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of the bank? 


Here are a few representative statements on the subject of EQUITABLE GROUP INSURANCE from prom- 


inent banks and trust companies: 


q “What astonishes me is that this character of insurance is not more 
thoroughly exploited and that employers are not more generally urged to 
purchase the same for the protection of their employes.” 
PROMINENT TRUST COMPANY AND 
NATIONAL BANK OF ST. LOUIS. 


q “I know of no other plan which accomplishes such beneficent results 
and strongly commend it to other concerns employing any considerable 


force.”” 
PROMINENT NATIONAL BANK OF OMAHA. 


q “The Group Insurance grows in favor as it is more thoroughly under- 
stood and appreciated by ourselves and our employes. We feel that it 
is an institution that has come into the Bank to stay.”’ 
PROMINENT BANK AND TRUST 
COMPANY OF MEMPHIs. 


“Once they see its advantages they cannot afford to be without it.’”’ 


If Kach Employe 


of Your Bank or Trust Company 
were handed an Insurance Certificate of the Equitable Life, written in his or her name, and providing for 


an insurance of one year’s salary to the beneficiary— 
Don’t you think it would be a constructive benefit justifying an expenditure of from 1% to 114% of the payroll 


q “I cannot endorse the idea too strongly, and do not hesitate to recommend it to any corporations, firms or individuals who are employers. 


q “I heartily approve of Group Insurance for employes of Banks and 

Trust Companies and commend it for its low cost and simple method of 

extending life insurance without medical examination throughout an 

institution.” PROMINENT NATIONAL BANK 
OF NEW YORK. 


q “It gives great pleasure to most heartily commend your plan of Group 
Insurance. 

“I am quite sure that the action of the Board has been fully appreciated 
by our employes, and, it seems to me, it is an act that is bound to increase 
the loyalty and efficiency of the members of the staff.” 

PROMINENT TRUST COMPANY 
OF PHILADELPHIA. 


q “Permit us to take this opportunity of expressing to you our entire satis- 
faction with the Group Policy of insurance written by your Company upon 
our employes. 
‘“‘We thought you might be interested to know that the Group Plan 
has met our expectations.” PROMINENT TRUST COMPANIES 
OF CLEVELAND. 


PROMINENT TRUST COMPANY OF CHICAGO. 








above have been received. 


The Equitable plan of Group Life Insurance has operated with equal success in industrial and mer- 
cantile enterprises, including department stores, from whom expressions similar in character to the 











For further information apply direct to 


The Equitable Life Assurance Society of the U. S. 


Department of Group Insurance 


120 BROADWAY, NEW YORK 
W. A. DAY, PRESIDENT 


























$100,000 


6% Three Year Secured Municipal Notes 
of 


South Vancouver 
(Part of Greater Vancouver, British Col.) 


Dated May 1, 1915 Due May 1, 1918 
Optional at any interest date after May 1, 1916. Princi- 
pal and semi-annual interest payable in New York, Toronto, 


Vancouver and London, Eng. Denomination $1,000. 


These Notes are a direct and general obligation of the 
Municipality of South Vancouver (an important part 
of Greater Vancouver) and in addition are secured 
by the deposit and pledge of long term 5% Bonds 
of the Municipality at the rate of approximately 
$125 for every $100 of Notes, with the Equitable 
Trust Company of New York as Trustee. There is no 
limit to the amount of general tax that can be levied 
if necessary for their payment. 
APPROVAL OF PROVISIONAL GOVERNMENT 


Each no,e is endorsed by the Inspector of Municipalities 
of British Columbia certifying that validity is incontestable 


FINANCIAL STATEMENT 


Assessed valuation 1914 (Real Estate Only). . $43,815,311 
Actual valuation 1914 (Real and Personal)...... 76,790,000 
Value of Municipality’s assets, Dec. 31, 1914.... 7,837,164 
Net bonded debt (including this issue) 3,604,646 


Population 1914, 39,600 


Genuineness certified by Equitable Trust Company, Trustee 
Legality approved by Messrs. Dillon, Thomson & Clay, N. Y. 


Subject to prior sale, we offer the above unsold 
balance of a total issue of $790,000 Notes, at 


10014 and Interest 


Full details on request for Circular N 89 


Spitzer, Rorick & Co. 


Successors to 








SPITZER & CO., ESTABLISHED 1871 
Chicago 

















even 5 Nassau Street, New York 








THE MISSOURI PACIFIC RAILWAY COMPANY — 


To Holders of Extended Three Year Six Per Cent. 
Secured Gold Notes due June 1, 1915: 


Attention is called to the Company’s circular dated April 10, 1915, requesting! 
holders to extend the above notes for one year upon the collateral by which they 
are now secured, and stating that a cash commission of one-half of one per cent. 
upon the face value of the notes would be paid the noteholders upon the extension 
becoming operative. 

The advantages of the proposed extension both to the property and to the 
noteholders seem too obvious to call for further argument. The Board of Directors 
regard the collateral by which the notes are secured as adequate, but under existing 
conditions it is not feasible to place a new loan secured by that collateral. Accord- 
ingly an extension of the present notes is the only means of affording the recently 
elected Board of Directors an opportunity to prepare and submit to the security 
holders a comprehensive financial plan which will adequately provide for the 
present and future needs of the Missouri Pacific System. 

Noteholders are urged to join in said extension by promptly depositing 
their notes with Union Trust Company of New York, or other depositaries 
designated by it and named below, which will issue therefor transferable 
certificates of deposit. 

NEW YORK, May 14, 1916. 

By order of the Board of Directors. 
B. F. BUSH, 
Chairman and President, 
DEPOSITARIES: 

UNION TRUST COMPANY OF NEW YORK, 

80 Broadway, New York City. 
GIRARD TRUST COMPANY, : 

Broad and Chestnut Sts., Philadelphia, Pa. 
MERCANTILE TRUST COMPANY, 

721 Locust St., St. Louis, Mo. 
HOPE & CO., 

Amsterdam. 


~ BOND SALESMEN 


For Boston and Vicinity 


~ THE HOME 


Insurance Company 


Als Telephone John 4960. 56 Cedar St., N. ¥. 
so rn BRIDGE G. SNOW. _ President. 
vee Te E—AUTO! -—TOURISTS’ BAGGA 
Pittsburg District of INLAND—WINDSTOUM.  °“°™ 
“i INSURES 
Pennsylvania REGISTERED MAIL SHIPMENTS OF 


BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates. 


PACT EA 
~dson S.Lott President 
TL JIAILJ (AJUALTT 

_ ae ie ee 

JOHN E. KING 

FIRE INSURANCE 


84 WILLIAM STREET, NEW YORK 
The Ari Fire Insurance Ce., 


We want a high-grade, expe- 
rienced man, with a definite clientele 
which he calls on personally for each 
of the above territories. Applications 
will be considered strictly confiden- 


tial. 
PEABODY, HOUGHTELING & CO. 


Chicago 


The Truth About Destine Gammentos 


Reliable information for the policyholder 
regarding financial and moral calibre. 




















Co. ash . D. C. 
Alfred M. Best md Inc., The Arizona Fe insurance 
100 William Street, New Werk. Pheenix, Arizena. 
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O have done less than this nation has 

done through President Wilson in his 
note to Germany would have been to be 
false to the nation’s highest ideals in a great 
emergency. The sinking of the Lusitania 
without notice, sending most of its passen- 
gers and crew to sudden death, put the 
whole fabric of international law at the risk 
of destruction. It did more than that, it chal- 
lenged the sense of humanity itself. To 
have submitted supinely to that deed, no 
less a deed of murder because committed 
in the name of war, would have proved us 
incapable of maintaining our rights even 
under the greatest provocation. As the 
most powerful of the neutral countries, and 
as the one which suffered the greatest 
wrong in the sinking of this ship we had a 
double duty to perform, a duty to ourselves, 
and a duty to mankind. As far as that duty 
has yet taken us, President Wilson has ful- 
filled it for us courageously and faultlessly. 
It is certain that we will be faithful to that 
duty to the end. It is as men even more 
than as Americans that we felt the harm 
which Germany through this lawless act of 
warfare inflicted upon us and upon man- 
kind. We could not wish a better cause on 
which to take our stand, and on no cause 
cculd we stand with greater assurance that 
right will prevail. It is clear from the 
country’s attitude that it is confident that 
right will prevail even over the passions 
and supposed necessities of a nation at war. 
But it is also clear that if need be we shall 
not shrink “ from any word or act” which 
may be needed to make that right prevail. 


—_—@——— 


NTIL the answer to our note to Ger- 
many is revealed there must needs be 
uncertainty as to its tenor. Not that there 
seems the slightest chance that our demands 
will be rejected in whole. But we cannot 
bargain over demands which merely em- 
body our fundamental rights, and Germany, 
many are saying, will try to bargain with 
us, will try to obtain a quid pro quo in yield- 
ing to our demands. There would be uncer- 
tainty over the outcome of any such effort 
and it is quite possible, therefore, that the 
grave nature of the situation in which the 
country now finds itself will not be ended 
by the reply which Germany will make to 
the note delivered to it last week. Yet there 
are so many and such good reasons why the 
situation should resolve itself favorably, 
and only very poor reasons why it should 
resolve itself otherwise, that common sense 
calls very clearly for belief in a peaceful 
solution, but belief tempered with caution 
against the possibility that the improbable 
will happen. 
ers 
ERY practical application can be made 
of this thought. The present situa- 
tion suggests caution only to the extent 
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that in trade as in finance we should do only 
those things which will strengthen our posi- 
tion. Such considerations apply with par- 
ticular force to the market for securities, 
and there it is highly expedient that every 
step taken should be taken with a view to 
strengthening the financial structure. Pur- 
chases of securities outright from those 
whose only interest in what they hold is in 
fluctuations in price greatly strengthen 
the market position, and much of that went 
on last week. Nothing in the present situa- 
tion nor in the outlook so far as any one 
can form an opinion regarding it calls for 
thoughtless liquidation of securities actu- 
ally owned. On the other hand, there are 
very good reasons, other than those which 
always exist, for not engaging in or encour- 
aging mere speculation. 


—_—_@——_—- 


T behooves a country, as it does an indi- 
I vidual, when confronted with some emer- 
gency, to consider its circumstances and to 
appraise its ability to meet that emergency. 
An appraisal of the material position of the 
United States today leaves little to be de- 
sired under the circumstances. The grave 
issue raised by the sinking of the Lusitania 
would have created havoc had it fallen upon 
a greatly extended financial and commercial 
position. As things were, it exerted no 
measurable ill effect upon trade nor upon 
finance in its broader sense. The stock 
market, which, unlike general business and 
the money market, was somewhat extended 
owing to the too great impetuosity of the 
advance which for a time the public and pro- 
fessional traders alike had carried forward 
and which continued or was renewed even 
after it came to be left pretty much to the 
traders alone, felt the shock most. That 
was natural. The effect would not have 
been as great had there been no overex- 
tension of speculation, but the stock market 
was bound to have felt the shock under any 
conditions. The market’s later movements 
last week were of a kind to correct previous 
mistakes and to fortify its position. 


—_—_—$@———_- 


i’ for business and the economic situa- 
tion of the country at large, no better 
situation could very well exist in which to 
meet the questions which now await answer. 
From the depression which was carried 
quickly to its deepest point by the outbreak 
of the war in Europe last August we have 
for months past been recovering steadily, 
not rapidly, but for that very reason all the 
more solidly. Liquidation was allowed to 
run very far, and trade today rests on a 
foundation probably stronger than at any 
time in many years. Even in the stock 
market the thorough cleansing of accounts 
last Summer and Fall has not yet ceased to 
exert salutary effect. The trade which we 
have done with foreign countries since the 
outbreak of the war, through the enormous 
balances which it has shown in our favor, 
has immeasurably strengthened our posi- 
tion internationally, and has given stimulus 
to trade at home. We owe less abroad than 
we have in a generation at least, and the 
rest of the world owes us much more than 
ever in the past. The agricultural out- 
look is most unusually promising for a va- 
riety of reasons. Not in many years has 
there been less friction than there is today 
between Government and business. Be- 
yond all that we have recently set up mod- 
ernized credit machinery which has not 
yet, except experimentally so to speak, been 
set in motion, but which is ready for use 
at any moment on any necessary scale. The 
nation economically is surely strong enough 
to be conscious of its strength and it is. 





Relevant Annotations 
strange dent defenders of 


I’ is { al 
Stock Excl eculation, evils and 


all, have not i1 nore upon its educa- 
tional value. | robably the most. ef- 
fective if not the end the cheapest 
way of dissem g¢ that kind of informa- 
tion, experience knowledge which go to 
make up commé and financial intelli- 
gence. A cent ) the traders of Great 
Britain, cut o m their Continental 
markets by the ] pean boycott of English 
goods decreed Napoleon, turned their 
ships toward America. They knew 
very little abo country. They hardly 
knew what the ate was. They sent 


Birmingham 0 places where arti- 
ficial refriger f it had been commer- 
time, would have been 
in demand all t r around, and they sent 
more cut glass a! lery and other British 


cially known at 


goods to the 1i0own ports of Latin 
America in nths than could pos- 
sibly be con years. These failures 
did not discour rade. They instructed 
it. It seem e that men should ac- 
complish an thout waste. 

In a few profits of the South 
American tt ) large that the Eng- 
lish public bes hink of the country as 
one in whicl th existed even as the 
Spaniards in l, only in a somewhat 


1 American companies 
conceivable pretext 
sold as fast as they 


different for? 
were formed 


and their 


could be pri1 became a craze, and, 
as must alv en, it led to such wild 
speculative « that when the bubble 
did finally b ould have been easy 
to write tl nes all the wealth that 


could be got uth America in a gen- 


eration had been lost in a few 
months 01 Stock Exchange. 
But that w: he waste, or the price 
that had to b for knowledge. It would 
have been « ) to predict that the 
British publi burned, was through 
for all time South American secu- 
rities. And nothing like that resulted. The 
British publi he wit to know that it 
had burned 1 that it was not Latin 
America’s quietly paid for its 
stupidity went on putting real 
money into try concerning which 
much knov been gained by ex- 
perience It now be capitalized. 
And Great | came, what it has al- 
ways. been the largest holder of 
South Ame} rities in the world, and 
the saver o nmercial credit required 
to develop between South America 
and Europe 

A count. earlier stages of eco- 
nomic developr requires capital of two 
kinds. One d capital or, as it may 
otherwise be business and working 
capital. It credit. 

The othe1 fixed capital. That is, 


permanent works, like 
and canals. It is 


capital devoted 


railroads an ldings 

generally hard han the other to get, be- 
cause it ha be saved before it can 
be spent, whe1 he inclination of the 
world is to nore than it saves. From 
time to time d capital, representing 
largely the sources of the commer- 


cial banks, is d ed to fixed uses. That is, 
instead of keeping all 
the accommodation of 
who use it only 30, 60, 


a commerce 
of its credit f1 ! 


merchant borrowers 


e, borrowing it over and 
ad of keeping its resources 
lends mainly to a. bor- 

it to build a factory. 

to build a factory cannot 
It can be 


or 90 day 

over again 
liquid in that w 
rower who 

The capital 


be paid bac! a year or two. 
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paid back only gradually out of the profits 
gained from the products of the factory, 
and that may take ten or twenty years. But 
capital that is borrowed to buy the raw ma- 
terials taken into the factory for manufac- 
ture can be paid back in a few months, be- 
cause the raw materials will have been 
made into salable things and disposed of at 
a profit. 

Well, the point toward which all of this 
has been bearing is that Latin America, 
more than anything else, needs both kinds 
of capital, and whereas this country is in 
a position to supply a considerable quantity 
of the one it cannot undertake to supply 
very much of the other without using liquid 
capital in the wrong way. The $50,000,000 
6 per cent. Argentine loan, divided between 
New York and London, will illustrate the 
case. It is what is called a short-term loan. 
It runs for five years. The proceeds will 
be spent on permanent works, requiring 
fixed capital. In London, individual in- 
vestors very largely buy that kind of a se- 
curity. They know Argentina very well, 
have known it for many years, have already 
put a great deal of money in that country 
and are aware of its ability to pay; there- 
fore, when the rate of interest is attractive, 
as in this case, the bankers who offer the 
loan to the public are able to estimate the 
demand, just as you would estimate the de- 
mand for any other kind of commodity. In 
this country the same loan, advertised in the 
same way, does not interest the individual 
investor. He knows nothing about Argen- 
tina, save what the bankers say in their 
advertisement, and that cannot be very 
much. It is not enough to persuade one to 
buy Argentine 6s when there are so many 
other things one knows more about. The 
result is that the great bulk of the loan, in- 
stead of going directly into the hands of the 
people who save capital for investment in 
fixed forms, has to be taken into the invest- 
ments of banks, who had very much better 
keep their resources liquid for commercial 
purpose. It makes no very great difference 
to Argentina. She gets the money, wherever 
it comes from; except, that there is a limit 
beyond which the commercial banks would 
be unwilling to go in supplying fixed cap- 
ital, and then we should be unable to supply 
both kinds, or, it would be better to say, 
one kind for both purposes. And unless we 
send permanent as fixed capital to South 
America, and a lot of it, we shall not turn 
the trade of Latin America from its trans- 
atlantic paths. The reason Europe has the 
trade is that she has loaned Latin America 
the capital, both to build and to trade with. 
Obviously South American countries would 
not borrow in Europe and spend in this 
country. If they did, Europe would stop 
lending to them. 

Wall Street banks, with the assistance of 
the Federal Reserve system, are now in a 
position to finance a very great extension 
of our commercial relations with Latin 
America, but they cannot at the same time 
undertake without limit to supply the cap- 
ital which Latin America will go on requir- 
ing for railroads and buildings and harbor 
improvements and other permanent works. 
That kind of capital must come ultimately 
from those who save it, which means that 
the investors must be made acquainted with 
Latin America. There are only two ways 
in which that can be done. One way is to 
reach them by propaganda. The other is to 
appeal first to the imagination by specula- 
tion. There are advantages and disad- 
vantages peculiar to either way. Both 
would be feasible. 


OnbsReYe 








Belligerent Governments Put Manu- 
facturers of War Munitions Un- 
der Forfeit to Insure Delivery— 
A New Source of Profit for Surety 
Companies 


O you realize what an impetus has been 
D given to business in this country by the 
influx of ‘war orders?” How many ma- 
chines that are humming day and night 
would be silent if they depended on sales in 
their regular fields? How many people now 
drawing wages would be idle? Orders al- 
ready placed here by foreign Governments, 
or in sight, mean that a billion dollars must 
be sent to the United States from Europe. 
A billion dollars—can you visualize that?” 

The speaker is the President of a surety 
company which has been writing a large 
amount of business lately in connection with 
the placing here of contracts for war sup- 
plies. The buyers for foreign Governments 
are taking no chances on the reliability of 
manufacturers who agree to turn out in- 
struments of killing. If the French Army 
wants 100 ordnance wagons it places the 
order but once, and it must be sure that the 
wagons will be forthcoming. To make sure 
it exacts a bond from the manufacturer 
guaranteeing the fulfillment of the con- 
tract. 


OBLIGATION TO BUYERS 

The surety companies are not insuring 
the manufacturer; they do not attempt to 
guarantee his profits on the business he 
undertakes. Their dealings are with the 
manufacturer, but their obligation is all to 
the buyer. This is the explanation given by 
the man who has written the largest amount 
of the new business: 

“In the first place, it is hardly accurate 
to say that it is a new business. It is a new 
phase of an old business. That is guaran- 
teeing the performance of contracts accord- 
ing to the letter of the specifications. 
Surety companies have long been selling 
such guarantees. 

“Let us take a common example. The 
city of New York wants a subway built; it 
raises funds and makes its plans contingent 
upon the completion of the work within a 
specified period. It advertises for bids and 
lets a contract for Section One to a con- 
struction company. The work is to cost 
$5,000,000, and because of the delicacy of 
undermining busy city streets it cannot be 
let to an unreliable contractor who might 
trust too far to his luck and bring a train 
of serious consequences upon the city. So 
the construction company is required to give 
a bond for $5,000,000 to protect the city. 
PROFITS NOT INSURED 

“If the bidder has a reputation for suc- 
cess in handling big jobs and can show that 
he has property or credit to back up his re- 
sponsibility we write his bond. We are not 
insuring his profits; we are extending our 
credit to make up any loss which he may 
bring upon the city. If he fails in his under- 
taking he must be sued at the same time that 
action to recover is brought against us. We 
become a party to his contract, so that we 
are vitally interested in his progress. If we 
are not morally certain that he can complete 
his contract at a profit we do not under- 
write him. 

“See how the war business grows out of 
that. The Russian Government wants 
100,000 shrapnel shells, to cost, say, $1,- 
300,000. The order is placed with a concern 
that has never made a shell in its history, 


Bonding War Orders 


perhaps a car building company, or a manu- 
facturer of electrical machinery. The bid- 
der says in effect: ‘We will have to alter 
our plant to make shells, we must build new 
machinery and engage high priced men. To 
protect ourselves against loss on this initial 
undertaking we must have an advance pay- 
ment of $300,000.’ To which the agent of 
the Government replies: ‘ We will place that 
sum to your credit, but we must have an 
assurance that the shells are to be delivered. 
We cannot afford to risk a discovery after 


several months that you cannot make 
shells.’ So the manufacturer gives them 
our bond for $1,300,000. Our _ liability 


ceases when the shells are turned over to the 
agent in this country. 


A BANKING TRANSACTION 


“ You see it is not an insurance matter so 
much as a banking transaction. We add 
our credit to that of the contractor; we in- 
dorse his liability. If a loss results we look 
to the manufacturer to pay us. The buyer 
turns to us to make good only if the con- 
tractor fails to complete his obligation.” 

Perhaps the best understood functions of 
the surety companies have to do with the 
insurance of the honesty of individuals in 
places of trust. The life insurance com- 
panies have mortality tables, and are bound 
ultimately to pay a certain definite sum, 
but there are no tables that can be relied 
upon as showing the percentage of persons 
in positions of trust who violate that trust. 
The surety companies have statistics show- 
ing the number of employes in every con- 
siderable class of work who have yielded to 
temptation, and they know when they issue 
bonds that some of the insured will prove 
dishonest; but the losses from year to year 
fluctuate in unforeseen ways. Rates on this 
kind of business are fixed according to oc- 
cupation. In writing war orders guarantees 
new factors enter. 


LENDING CREDIT 

In accepting this business, the surety 
companies accept risks practically on the 
assumption that they are to pay no losses. 
Otherwise the rates would be so high as to 
be a considerable factor in the contractor’s 
estimate of costs. Like the indorser of a 
note, the surety companies rely on the 
standing of the principal, and only plan to 
lend their credit. For that reason a large 
amount of business has been turned down 
since the beginning of war because the ap- 
plicants could not show evidences of finan- 
cial backing which would protect the com- 
panies in the case of losses. 

When agents of the several belligerent 
nations started on their search for all man- 
ner of supplies needed in the conduct of the 
gigantic war they ran into speculators who 
saw opportunities for immense and easily 
acquired profits. A shrewd salesman would 
learn that the British Government wanted 
a million blankets of certain quality. He 
would agree to supply them at a price which 
meant a good profit, and then hunt up mills 
to carry out the order. Then would come 
the demand for a bond covering the faithful 
performance of the contract, and the sales- 
man usually saw his gains vanish. Unless 
he could show that he had means with 
which to make good his bond the surety 
companies refused to underwrite his con- 
tract. It would be interesting to know how 
many speculators came to grief on that 
rock, but it is certain that no considerable 
amount of business was lost to American 
mills through the speculator’s collapse, for 
the agents eventually got into touch with 
the manufacturers themselves, and the lat- 
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ter were able to execute bonds based on their 
banking credit. 

There developed many sub-contracts, each 
covered by surety bonds. A Canadian man- 
ufacturer accepted an order for $65,000,000 
of war materials, much more than he could 
produce in the time allowed him. Yet he 
promptly executed a surety bond for the full 
amount to the British Government. He then 
sublet his work, or the surplus that was 
beyond the capacity of his plants, to various 
mills. To protect himself on his big bond 
he obtained in the case of each sub-con- 
tract a bond covering that part of the work. 
He was taking out insurance to protect his 
contract, or underwriting his risks just as 
he underwrote his orders. To the extent 
that he should be held to account for un- 
filled orders he can call upon the sub-con- 
tractors, excepting, of course, that part of 
the supplies which he expects to turn out 0 
his own plants. 

The surety companies look only to the re- 
sponsibility of the applicant for a bond on 
war risks, and do not investigate the esti- 
mates which he has made. A company ac- 
cepts a large contract for articles entirely 
outside of its varied line of manufactures. 
There may be doubt as to the ability of the 
company to readjust its mills so as to turn 
out munitions of war and make a profit. 
There is, perhaps, the danger of an early 
cessation of hostilities and the cancellation 
of part of the orders. There is the chance 
of a refusal on the part of the inspectors of 
the purchasing Government to pass a large 
part of the articles as delivered. These and 
many other questions have to be taken up 
by the manufacturer in submitting esti- 
mates. 


THE FIRST CLAIM 


In the case of one such company there are 
many millions of dividend paying stock out- 
standing, and the surety company’s claim 
upon the manufacturer, in the event of a 
loss, ranks ahead of all that. It is not con- 
ceivable in the ordinary course of business 
that the contractor would not make good 
any liability on his contract without calling 
upon the surety company, but the foreign 
Government is not certain of that and de- 
mands the bond. The surety company, 
whose pledge the buyer holds, itself has the 
signed pledge of the contractor protecting it 
from loss. 

As a matter of fact, while the surety of- 
ficials do not attempt to pass on specifica- 
tions, as a building and loan association 
passes upon the contract for a house let by 
one of its members, they feel concerned in 
the successful execution of orders,and are to 
all intents and purposes fellow-contractors. 
As a further measure of protection the com- 
panies which write the big bonds usually 
parcel out among other companies through- 
out the country a large part of the 
risk. 

With the morals of the business of under- 
writing contracts for the production of in- 
struments of death the surety companies do 
not concern themselves. The American 
manufacturer decides for or against this 
line of activity, and if for, he goes to his 
bankers and his liability insurers just as he 
would in the execution of an order for 
freight cars or motors. They in turn look 
only to the standing of the applicant, not to 
the questions which he may have had to 
answer to his conscience. It is business, big 
business—a new business that may swell 
the country’s foreign trade figures by a bil- 
lion dollars this year. That means larger 
business for the surety companies as well 
as for the manufacturers, and the surety 
companies, too, have stockholders who look 
to the management for dividends. 
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A Business Man 


Machinery for Settlement of Trade 
Disputes by Conciliation or Arbi- 
tration Set Up by the Chamber 
of Commerce Is Accomplishing 
Good Results in Steadilg Widen- 
ing Field 


: igre is the way many disputes in commercial 
dealings arise and are handled: 

Smith receives from Jones an order of dress 
goods which upon examination does not prove sat- 
isfactory to the buyer. Smith writes Jones of the 
discoloration or imperfect finish and states that 
he will pay only $8,000 instead of the $10,000 called 
for in the bill. Jones sends an acrimonious reply. 
Both men go to their lawyers and a costly and 
prolonged suit is on. The chances are, too, that 
the business relations of the two men are wrecked. 
A NEW WAY 

This is the new way of peaceful settlement, 
which has received considerable impetus from the 
Chamber of Commerce of New York during the 
last twelve months: 

Jones, instead of carrying his troubles to his 
lawyer, seeks a disinterested party and narrates 
the fact to him and asks that something be 
done without either c-ncellation or arbitration. The 
disinterested person gets into communication with 
Smith and puts the matter to him as tactfully as 
possible. The problem of striking a middle ground, 
if that is what is needed, is based entirely on facts 
and not on law. Smith claims the goods were de- 
fective; Jones claims they were not. If the offer 
of mediation is acceptable to Smith, the men get 
together in the presence of the third party and, 
under his guidance, smooth over their differences 
and agree on a basis of payment. If mediation fails 
the third party suggests that an arbitrator or ar- 
bitrators be selected and that the decision rendered 
by them be accepted by the buyer and seller. 

Charles L. Bernheimer, Chairman of the Com- 
mittee on Arbitration of the Chamber of Commerce, 
has been promoting arbitration instead of litigation 
for nearly five years on behalf of the Chamber, 
and his interest in the speedy and inexpensive 
method of settling disputes has become so great 
that he spends two hours of every business day in 
this work. A list of 250 well-known men, bankers, 
contractors, importers, engineers, ship owners, 
merchants, and others, stand ready to serve the 
committee at any time as arbitrators. They receive 
the nominal sum of $10 a day for their services. 
Some of the disputes considered by the Chamber’s 
representatives are trivial, involving only a few 
hundred doilars. Others successfully conducted by 
mediation or arbitration are highly important, in- 
volving hundreds of thousands of dollars. 


A LARGE AWARD 

After R. H. Macy & Co. won their case last 
year against the allied book publishing companies 
in regard to price cutting on books sold by the de- 
partment store, the question of a proper award to 
the former as damages was not decided by the 
court. Long, tedious, and expensive procedure 
faced the contesting parties until a proposal was 
made that they refer the problem to the Chamber 
of Commerce. The idea of arbitration was not 
attractive to either at the outset, but it grew on 
them. Mr. Bernheimer held conferences with them 
for nearly a month, and in the end Macy & Co. re- 
ceived a check for $114,000, which was free and 
clear of the legal expenses which would have been 
entailed if a judgment for this amount had been 
rendered by a court. 

So satisfactory was the outcome of this effort 
toward conciliation that President Seth Low of 
the Chamber received this letter from the attorney 
of one side: 

I feel confident that the influence of the Committee 
on Arbitration will, if it continues ag it has begun 
contribute largely to relieve the congested calene jars 
of our courts and provide the merchants of the cit» 


and possibly even of the country, with a 
economical, and satisfactory tribunal for the speedy 


reliable 


adjustment of commercial questions. 
A LAWYER’S FEE 

While the chief purpose of the Chamber’s work 
toward peaceful settlement of disputes is to cur- 
tail litigation in commercial matters, cases of an 
entirely different nature have come up for con- 
sideration. Recently a lawyer whose client objected 
to the size of his bill in an action at law sought 
arbitration at the Chamber’s hands. The client 
consented, an arbitrator was selected, and his 
decision accepted. It detracted nothing from the 
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Bernheimer argues, binding contracting individ- 
vals or firms to arbitrate differences instead of 
having recourse to the courts. Until specific pro- 
vision is made, either by law or a change of the 
Constitution of the United States, and the Consti 
tutions of the various States, the inclusion of an 
arbitration agreement in a contract would have 
none but a moral force. Neither party would be 
bound in law to respect it. 


AN ARBITRATION CLAUSE 


The Committee on Arbitration has taken steps 
to have the way paved for arbitration of commer- 
cial disputes through prior arrangement rather 
than by agreement between disputants after the 
dispute has arisen. To this end the committee has 
written a letter to Senator Root, as President of 
the Constitutional Convention of the State, urging 
that attention be given the matter of altering the 
Constitution so as to “ permit parties to agree in 
advance to submit controversies between them to 
arbitrators,” and that “technical rules of law now 
hedged about such agreements be abolished.” The 
letter included this draft of a standard clause to 
be inserted into contracts: 
that may arise and 


ontroversy relating to this contract shall be 


the rules tor the time 


All disputed questions of fact 
occasion <« 
submitted to arbitration nde 
being of the Committee on Arbitration of the Chambe! 


of Commerce of the State of New Yort In event of 
the failure of the parties to agree upon arbitrators, 
the Committee on Arbitration of the Chamber of Com- 


merece is hereby authorized to Select three impartial 


persons from the “official list’ of arbitrators, with 
the same force and effect as if their names 
herein inserted. No litigation of any kind or characte 
shall be instituted until such arbitratior 
taken place and the arbitrators made 


thereon 


were 


shall have 


their award 


BEFORE CONSTITUTIONAL CONVENTION 


Senator Root replied that the matter would be 
considered by the proper committee, and added that 
“there will be a serious question whether such 
provisions as might be advised to further the pur- 
pose expressed in the draft matter properly belong 
in a Constitution rather than in a legislative act.” 

The educational work undertaken by the com- 
mittee has been far reaching, according to a re- 
port on its activities made to the Chamber at the 
last meeting. The report states that assistance 
has been rendered the Chamber of Commerce of 
the United States, which has undertaken to estab- 
systems in the different State: 
Several organizations of this 
arbitration with 


lish arbitration 
represented in it. 
city have created 
the assistance of the committee of the Chamber. 
Growth in this direction has had influence in at- 
tracting the attention of corporations to the value 
of arbitration, and certain firms have of their own 
accord inserted in their contracts with other par 
ties clauses providing recourse to the Chamber for 
arbitration in case of dispute. 


tribunals of 


Prohibition Insurance 
ANY inquiries continue to be received by 

brokers for terms of insurance covering the 
risk of the total prohibition of wines and spirits, 
but, as a rule, merchants are not disposed to pay 
the fairly high rates asked. If the were 
quite low there would apparently be a considerable 
business, but the underwriting view now is that 
the risk seems worth a good deal of money. Fifty 
per cent. has just been paid to cover the risk of an 
increase in the duty on spirits in the forthcoming 
budget, and insurances have also been effected 
lately against the risk of increased duties on a 
number of other commodities. On tobacco, 50 per 
cent. is now quoted; wn cocoa, 40 per cent.; on tea, 
35 per cent.; and on sugar, 30 per cent.—The Lon- 
don Times. 
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IN THE EVENT OF WAR—WHAT? 


Should war with Germany grow out of the 
present Situation, what will be its effect on the 
American security situation? 

Mr. Moody is preparing an exhaustive state 
ment covering this subject for the subscribers 
to our Investors Service, which will be ready 
in a few days. As is well known, Mr. Moody’s 
forecasts on the course of bond, siock and 
money conditions have been accurately con- 
firmed during the past year. This new study 
of the situation should create unusual interest. 

Let us tell you about this special service, 
which is now being used by all the progressive 
bankers and financial institutions in this 
country, 





Moody’s Investors Service 
John Moody, President 


35 Nassau St. New York 


Tel. 1299 Cortlandt. 











Maximum Food Prices 





How They Have Worked in Ger- 
many and Holland, and Why 
Great Britain and France Found 
It Unnecessary to Adopt Them 


AR brings ineengruous results and its incon- 

gruity is manifested in many directions. 
There is, for example, socialism. Probably there 
were no more strenuous advocates of peace than 
the Socialists, and yet nothing has been advanced 
quite so much by the European catastrophe as the 
Socialist propaganda. It is unlikely that the move- 
ment would have made as much progress in a 
quarter of a century of peace as it has in nine 
months of war. 

All of the belligerent nations have been forced, 
as a matter of dire military necessity, to adopt 
radical measures to maintain their efficiency and 
to prevent the suffering of many to the profits of 
a few. In England the socialization of trade has 
extended in several directions. The railroads are 
being operated by the Government; factories for 
the production of war munitions are coming under 
Government control, and it has even been proposed 
to limit the profits in some industries manufactur- 
ing military supplies to the average for the three 
years immediately preceding the war. The security 
markets, too, have come under public control in 
England as in the other European countries. Nor 
has the movement been confined entirely to the 
belligerent nations. There are instances where the 
neutrals, suffering from the paralysis of business 
brought on by turning the most of Europe into a 
huge battlefield, have been forced to adopt string- 
ent measures to protect themselves. 
IMPORTANCE OF FOOD SUPPLY 

If it were true in Napoleon’s time that an army 
traveled on its stomach, the relationship of that 
organ to war has increased in importance in the last 
hundred years, for now it may be said that whole 
nations do so, or, at any rate, their fate may well 
hang upon the question of food supplies. There- 
fore it was to be expected that the first step toward 
Government control should have to do with food, 
and since Germany’s geographical position is such 
that she could be more easily cut off from her 
external sources of supply than any of the other 
nations at war, she naturally was obliged to take 
precautions that would aid in the conservation of 
her stock of food. 

For a time after the outbreak of war—at least 
after the first wild rise and the subsequent and 
equally startling break—prices did not reach such 
an abnormal level in Germany as to make any 
extraordinary action necessary. But there came 
a gradual rise, and by the last of October the gen- 
eral price level had reached such a point that the 
Berlin Government, to prevent a crisis, fixed maxi- 
mum prices on six commodities. These were rye, 
wheat, oats, barley, potatoes and—because of its 
use as a fertilizer—sulphate of ammonia. 

The price of rye was fixed at 220 marks per 
metric ton, with an advance of 3 marks per month; 
recently it stood at 226 marks. This is the Berlin 
wholesale price, the prices at some eight or ten 
other centres being graded upward or downward 
from the Berlin price, according to the general 
market average of previous years. The price of 
220 marks corresponded very closely to the general 
market price at the time when it was adopted. 
The average price at eight market centres in 1913 
was 155 marks, and in 1912 it was 189 marks, so 
that it will be seen that the maximum price now 
fixed is very substantially higher than the normal 
price of the commodity. 


GRAIN PRICES 

The maximum price of wheat was fixed at 40 
rye, and this also was about the 
market price. The average in 1913 was 202.15 
marks, and in 1912 it was 218.80 marks. The price 
of oats was fixed at 212 marks, and that of barley 
at 10 marks below rye. Oats averaged in the 
eight market centres 167.90 marks in 1913, and 
197.20 marks in 1912. 

The price of potatoes, suitable for table use, 
was at first fixed at 58 marks, but was raised on 
Feb. 15 to 92 marks a ton. The average price in 
two markets in 1913 was 48.95 marks, and in 1912, 
67.25. Sulphate of ammonia was fixed at 27 to 28 
marks, which was slightly higher than the market 
price. 

The fixing of maximum prices, according to 
THE ANNALIST’s Berlin correspondent, was de- 
signed to prevent speculation and to protect the 
consuming public from unduly high prices. That 
result was accomplished. There have, neverthe 


marks above 


less, been many complaints about inequalities and 
resulting hardships in the technical carrying out 
of the system. The national monopoly of wheat 
and rye, adopted in January, may be regarded as 
recognizing the inadequacy of the maximum price 
system; but it is rather a double precaution against 
a too rapid consumption of the cereal supply. Cur- 
rent prices give proof that the rise of prices above 
the legal maximum was prevented. 

Save for one commodity—sugar—the British 
Government, having control of the seas and thus 
being able to replenish her food stock from abroad, 
found it unnecessary to establish maximum prices. 
Indeed, it was very generally agreed, in a debate in 
the British Parliament on Feb. 18 last, that the 
fixing of maximum prices might be dangerous, and 
it would almost surely be ineffective, since the 
British people, in that respect, “ are at the mercy 
of the United States,” which “in reality controls 
the maximum price in Great Britain” of most 
foods. Investigations had determined, it was said, 
that the British farmers were not holding back 
their stocks of grain, nor were they keeping their 
meat animals from the market. In fact, it was 
asserted, the British meat animals had been 
marketed so freely that the country was “ peril- 
ously near the time when some of its recuperative 
power as a stock-feeding nation would be ex- 
hausted,” and, as a consequence, meat prices had 
been kept relatively low, as was the case with 
milk and other things not subject to price fluctua- 
tions in other countries. 


IN FRANCE 

In France much the same conditions have pre- 
vailed. That country has very stringent laws 
against the cornering and hoarding of foodstuffs, 
and the mere threat of the French Government to 
rigidly enforce such measures was sufficient, in 
most cases, to reduce prices which had risen with 
the opening of the war, and to prevent any undue 
speculative advances. Potatoes and butter, which 
had advanced very rapidly, were mentioned particu- 
larly in the Government’s threat, and they fell pre- 
cipitately to reasonable levels. 

As for wheat, the Paris Government undertook 
to supply the bakers within the fortified camp, at 
the time that city was threatened with attack, at 
a standard price which varied between 28 and 30 
franes per 100 kilograms. THE ANNALIST’S Paris 
correspondent recently wrote: 

It can safely be said that France—all of it outside 
the fighting zone, that is—has not been seriously af- 

fected by the war, either in the price or choice of 
foodstuffs. The housewife’s hamper costs, perhaps, 
from 10 to 15 per cent. more than it did before the 
outbreak of hostilities, taking it all around. Meat, 
first choice, is retailed some 15 per cent. above pre- 
war rates, but as soon as the public can accustom it- 
self to the frozen imports from South 
Australia, the slackening demand for fresh cuts will 
bring to normal. Vegetables are very 
cheap, and so are fruits, owing to the difficulty of 
exporting. On the whole, the cost of the necessaries 
f life has risen less in France than in England. 


America and 


prices back 


HOLLAND'S DRASTIC ACTION 

It was in Holland, one of the neutral countries, 
that the most drastic measures were taken. On 
Aug. 3, 1914, prices of foods began to soar to un- 
precedented heights, and the Dutch Government 
took immediate action, issuing a decree, amending 
an existing law, and providing that: 
is danger of war the Burgo- 
Minister of 
immediately 


as there 
masters may, by authorization of the 
Agriculture, Trade and Industry, seize 
and without any formality foodstuffs, raw and manu- 
factured, household furniture and fuels. 

The articles seized in this manner shall be 
by the 
tion at prices not exceeding the rates to be fixed by 


1—As soo! 


placed 
Burgomasters at the disposal of the popula- 
the aforesaid Minister. 

The amount of indemnification shall 
warrant will be delivered to the 
average price 


be fixed by two 


appraisers and a 


owner of the articles, good for the 


realized. 
The warrants will form a liability of the city whe 


as soon as 


the seizure has taken place and will be paid ¢ 


re 


possible. 

The appraisers will be appointed by the Burgo- 
master. 

2—If the owner of the 
prepared to keep them at the disposal of the public 
at the prices fixed by the Minister, the seizure may 


materials In question is 


€ postpor ed. 

3—The Minister can determine that a Burgomaster 
of a certain city must seize special kinds or quantities 
of the above-mentioned materials and place them partly 
at the disposal of the Burgomaster of another city at 
the prices and in the manner to be fixed by the Min- 
ister. 

4—-Foodstuffs for 
above-mentioned materials. 


DUTCH PRICES 

Under this decree the Minister of Agriculture 
immediately fixed maximum prices for a number 
of commodities, and since that time has gradually 
increased them, though keeping them within rea- 
sonable bounds. On Feb. 1, the date of the last 
complete list available, the prices of various com- 


animals are included in the 
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HETHER or not the use of profit-shar- 
ing coupons and trading stamps is 
economically desirable as a means of stimu- 
lating trade, and whether or not they actu- 
ally accomplish that end are much debated 
questions just now. There are many argu- 
ments which seem to show that they are a 
useful and legitimate form of advertising 
and, on the other hand, there are many 
which afford apparently satisfactory proof 
that they are undesirable. In an article in 
last week’s ANNALIsT, some of the points 
made by the coupon and trading stamp com- 
panies were presented. A summary of some 
of the arguments on the other side of the 
question is given below. These are the 
views as obtained by a large house which 
has made a broad canvass, including those 
who are most vitally interested in the sub- 
ject—the merchants themselves—and may 
be said to constitute the case against “profit 
sharing” of the forms mentioned: 

Trading stamps, profit-sharing coupons, &c., do 
not create new business. They simply switch a 
customer from one brand to another. They are 
not capable of creating a demand for a specific 
product on its merits or to stir up the desire to 
buy. They do not lower selling cost as does dis- 
play advertising, because irrespective of the in- 
crease in volume there still remains the same stand- 
ing coupon charge on each package sold. 

The retailer rightly looks with fear upon the 
encroachments the premium coupon concerns are 
making on his business. He realizes the amount of 
money they are taking away from him by giving 
away premiums he would otherwise sell. The 
coupon enterprise neither buys nor sells anything 
in the community in which its premium parlor is 
located, except at headquarters. It therefore takes 
away from rather than contributes to the material 
prosperity of a community. 


SALES NOT STIMULATED 


Saul Westervelt, Chairman of the Trade Rela- 
tions Committee of the National American Retail 
Grocers’ Association sums up the evils of trading 
stamps, &c., by saying that they will drive their 
devotees into eventual bankruptcy. An old New 
Orleans concern says that they do not stimulate 
sales. They encourage scheme merchandising rath- 
er than sales plans based upon quality products 
sold on a basis of service and fair prices. Full 
value should be placed on the goods themselves 
rather than on the extras that go with the goods, 
which is impossible as long as coupons are promi- 
nently featured. The merchant or the manufactur- 
er or the jobber who gives profit-sharing coupons 
with his product must do one of two things—either 
hold up and increase the price of his goods or 
lower the quality of same while pretending to 
keep up their standard. 

On standard articles the cost of giving trading 
stamps is borne by the merchant himself, who 
makes up the cost of the stamps, because on most 
such products the consumer knows precisely the 
prices at which they should sell. On unbranded 
articles and on those of unknown reputation and 
unstandardized prices it is the consumer who ulti- 
mately pays the bill. Profit-sharing coupons en- 
courage the tendency of business gambling, which 
is not economically sound, as the uncertainty of 
the percentage of redemptions is surely something 
in the form of a gamble. 

F. Colburn Pinkham, Secretary of the National 
Dry Goods Association, as a result of a compre- 
hensive investigation, says that 85 to 90 per cent. 
of the dealers are not in favor of coupon plans. 


1915 


The Case Against Ty ding Stamps: 


It is a known fact that many of the large stores do 
not use and are adverse to giving premium coupons 
of any sort. As evidence there is Marshall Field 
& Co., Macy’s, Wanamaker, and Altman, as well 
as hundreds of others scattered the country over. 


10 PER CENT. REDEEMED 


It is estimated that last year there were over 
$100,000,000 worth of coupons, trading stamps, 
and similar premium-giving devices sold. On this 
vast amount there were only ten to twelve million 
dollars’ worth redeemed. The American Tobacco 
Company has stated that only 40 to 50 per cent. of 
the premium value of its coupons are redeemed. 

If the manufacturer gives the coupon he simply 
adds to his overhead expense without any way of 
enhancing the value of his product, because the 
coupon has not created new consumers for that 
particular product, but has simply taken trade 
away from a competing product, which method of 
securing business is risky and uncertain, as the 
one way to successfully develop business is to 
create new consumers. 

There are thirty-five or forty fairly important 
coupon concerns in this country. They all have 
the same aims to put forth the same arguments. 
Imagine, if the same number of concerns put out 
exactly the same sort of advertising, using the 
same mediums and making precisely similar claims, 
how little effect the advertising of each would 
have. In fact, it would do nothing but create a con- 
fusion in the minds of the consumer that would 
result in a probable loss of business for all. 

Profit-sharing coupons encourage fanatical and 
wasteful buying. The consumer becomes obsessed 
with the idea that he or she desires some gift or 
premium which can only be obtained as the result 
of collecting a certain number of stamps. In many 
cases, without any regard for the economics of 
buying, that consumer purchases material or mer- 
chandise for which he or she has no real use, 
simply to procure the coupons. 


CONSUMERS’ DEMANDS INCREASE 


Intercompetition among premium-giving com- 
panies has to a large extent nullified any advan- 
tages for increasing business the original premium- 
giving promotions advanced, since the consumer 
or customer demands more daily and wants an in- 
creasingly large percentage of stamps until at 
length the burden becomes too oppressive for the 
retailer to bear and still conduct his business in an 
honest fashion. 

It has been the experience of merchants that 
they have to keep on continually increasing the 
amount of trading stamps they give; first they 
offer double stamps, then treble stamps, and so on 
to meet competition. Therein stamps differ from 
legitimate advertising, because each stamp given 
offers the same inducements in just the same way, 
while in display advertising a small space “ad” 
may be conceived and executed with a skill suffi- 
cient to ofttimes attract more attention and create 
more business than a much larger space poorly 
used. 

There is a tendency to lose good customers and 
retain stamp seekers if one exploits coupons or 
stamps in any unannounced fashion. Stamp seek- 
ers are never satisfied, as they buy stamps rather 
than merchandise, and are fanatics who invariably 
desire a larger number of stamps as time goes 
on for the same amount of purchase. 

The dealer who gives stamps, the manufacturer 
who packs them, is paying approximately 3 per 
cent. on both his old and his new business. There- 
fore, if he doubles his business he is really paying 
6 per cent., and it is not likely that his increase 
will be as big as this, so it is obvious that the 
percentage contributed to the coupon or stamp 
promoter is much higher than it would appear to 
be on the surface. 
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high point of 106 in February the latter have de- 
clined to approximately 103, whereas the 4s have 
stood continuously around 98. To realize the 
same yield as the 4s the newer issue should 
stand at better than 106. After it is once digested 
the parity may be better established, though a 
“legal” bond at a premium seldom sells on as low 
a basis, other qualifications being equal, as a 
bond at a discount. 


MORTGAGE CLOSED 

With the sale of the consolidated 414s the mort- 
gage, covering as a first lien the main line be- 
tween Philadelphia and Pittsburgh, where gross 
earnings per mile run above $70,000 and net to 
$15,000, and also a first lieu on the 999-year lease 
of the United New Jersey Railroad & Canal Com- 
pany, whose gross in normal times is above $70,000 
per mile, was closed and for future capital the 
Pennsylvania Railroad management had to make 
new mortgage The policy of the 
company in recent years had been to raise money 
issues of 


provisions. 


for improvements and extensions by 
stock. In 1908 the stock capital per mile of the 
Pennsylvania and the bonded debt per mile nearly 
balanced, viz., stock, $79,000; bonds, $80,000. In the 
following five years capital stock increased from 
. $314,600,000 to $499,265,000, and at the end of 1914 
was $122,000 per mile. Meanwhile funded debt per 
mile had been reduced from $80,000 to $60,000 by 
the retirement of $60,000,000 five-year notes in 1910 
and $20,000,000 3% per cent. convertibles in 1912. 
At this point it is fitting to say that $86,827,000 
3% per cent. convertibles and other maturing 
obligations, mainly car trusts, are to be canceled 
next October from the proceeds of the two issues 
of consolidated and general mortgage 4's, so 
that the net addition to capital is less than $30,- 
000,000 and the addition to fixed charges per 
annum only $200,000. In 1914, income available 
for charges was nearly $52,000,000, and the service 
of the debt, &c., $17,700,000. This takes into ac- 
count a reduction in “ other income,” because of 


lower dividends of subsidiaries, of $2,500,000 and 


a decrease in operating revenue of more than 
$10,000,000. 
FUTURE FINANCING 

The general mortgage under which future 
financing will be done has been authorized by 


shareholders and its size limited “at all times” 
to the amount of paid-up capital stock. As it 
matures in 1965 and the various of the 
consolidated mortgage mature in 1919, 1943, 1945, 


President Wilson’ 


DEPARTMENT OF STATE, 
The Secretary of State to the 


issues 


Please call on the Minister of Foreign Affairs 
and after reading to him this communication leave 
with him a copy. 

In view of recent acts of the German authorities 
in violation of American rights on the high seas, 
which culminated in the torpedoing and sinking of 
the British steamship Lusitania on May 7, 1915, by 
which over 100 American citizens lost their lives, 
it is clearly wise and desirable that the Govern- 
ment of the United States and the Imperial Ger- 
man Government should come to a clear and full 
understanding as to the grave situation which has 
resulted. 

The sinking of the British passenger steamer 
Falaba by a German March 28, 
through which Leon C. Thrasher, an American cit- 
jzen, was drowned; the attack on April 28 on the 
American vessel Cushing by a German aeroplane; 
the torpedoing on May 1 of the American vessel 
Gulflight by a German submarine, as a result of 
which two or more American citizens met their 
death; and, finally, the torpedoing and sinking of 
the steamship Lusitania, constitute a series of 
events which the Government of the United States 
has observed with growing concern, distress, and 


submarine on 


amazement. 

Recalling the humane and enlightened attitude 
hitherto assumed by the Imperial German Govern- 
ment in matters of international right, and par- 
ticularly with regard to the freedom of the seas; 
having learned to recognize the German views and 
the German influence in the field of international 
obligation as always engaged upon the side of jus- 
tice and humanity; and having understood the in- 
structions of the Imperial German Government to 
its naval commanders to be upon the same plane of 
humane action prescribed by the naval codes of 
other nations, the Government of the United States 
was loath to believe—it can not now bring itself 
to believe—that these acts, so absolutely contrary 
to the rules, the practices, and the spirit of mod- 
ern warfare, could have the countenance or sanc- 
tion of that great Government. It feels it to be its 
duty, therefore, to address the Imperial German 


Government concerning them wrth the utmost 


1948, and 1960, it will eventually be a first lien 
on the entire property now covered by this and 
other ranking mortgages. The mortgage is to 
be drawn to make the bonds comply with the 
provisions of the New York State laws, which 
will make it a legal investment for life insurance 
companies and savings banks. The offer of the 
generals found the investment market eager for 
a bond with such strong backing and providing 
a yield of 4.60 per cent. There was every indica- 
tion up to noon of Friday, May 7, that it would 
be as many times oversubscribed as were the con- 
solidated 444s. The sinking of the Lusitania and 
the subsequent shock that all markets experienced 
proved a test not only of the market itself, but 
of the new bond, and in seeing the entire issue 
covered during such critical days the syndicate 
bankers were well satisfied. 

In a way the success of the New York Central 
$100,000,000 convertible debenture issue was the 
greatest of the three described. First of all was 
its bulk, the largest railroad bond flotation in 
American financial history. It was convertible 
into stock of a road that had failed to earn its 
full dividend in the previous year. Its function 
was to retire a similar amount of short term notes 
so no constructive program was to grow from 
it. It followed an issue of $40,000,000 refunding 
4%%s, which had sold at a discount of 10 to 12 
points from their underwriting figure. 

NINETY PER CENT. TAKEN 

Yet 90 per cent. of stockholders, among them 
the Union Pacific Railway, exercised their option 
and 90 per cent. of them think they have bought 
a bargain. Poor as were the New York Central 
results in 1914, like those of the Pennsylvania, the 
worst of a decade, the income available for the 
$6,000,000 convertible bond interest was between 
two and three times the requirements. In the five 
years prior to 1914 interest annually averaged 
four times the service of the convertible bond debt. 
Greater operating efficiency and probably $4,- 
000,000 addition to net this year from higher rates, 
were admitted for the road. Even with all of 
these strong points the fate of the bonds for a 
while was in the balance for the “when issued” 
contracts were pressed down to 10014 and 100% 
and sold in millions at that figure. Before the 
day of final subscription came over half of the 
issue had been turned over on the curb and on 
the Stock Exchange, and to date about $70,000,000 
have been dealt in. 


s Note to Germany 


WASHINGTON, May 13, 1915. 


American Ambassador at Berlin: 


frankness and in the earnest hope that it is not mis- 
taken in expecting action on the part of the Im- 
perial German Government, which will correct the 
unfortunate impressions which have been created, 
and vindicate once more the position of that Gov- 
ernment with regard to the sacred freedom of the 
seas. 

The Government of the United States has been 
apprised that the Imperial German Government 
considered themselves to be obliged by the extraor- 
dinary circumstances of the present war and the 
measures adopted by their adversaries in seeking to 
cut Germany off from all commerce, to adopt 
methods of retaliation which go much beyond the 
ordinary methods of warfare at sea, in the procla- 
mation of a war zone from which they have warned 
neutral ships to keep away. This Government has 
already taken occasion to inform the Imperial Ger- 
man Government that it cannot admit the adoption 
of such measures or such a warning of danger to op- 
erate as in any degree an abbreviation of the rights 
of American shipmasters or of American citizens 
bound on lawful errands as passengers on mer- 
chant ships of belligerent nationality, and that it 
must hold the Imperial German Government to a 
strict accountability for any infringement of those 
rights, intentional or incidental. It does not un- 
derstand the Imperial German Government to ques- 
tion those rights. It assumes, on the contrary, that 
the Imperial Government accept, as of course, the 
rule that the lives of noncombatants, whether they 
be of neutral citizenship or citizens of one of the 
nations at war, cannot lawfully or rightfully be 
put in jeopardy by the capture or destruction of an 
unarmed merchantman, and recognize also, as all 
other nations do, the obligation to take the usual 
precaution of visit and search to ascertain whether 
2 suspected merchantman is in fact of belligerent 
nationality or is in fact carrying contraband of 
war under a neutral flag. 

The Government of the United States, there- 
fore, desires to call the attention of the Imperial 
German Government with the utmost earnestness to 
the fact that the objection to their present method 
of attack against the trade of their enemies lies im 


the practical impossibility of employing submarines 
in the destruction of commerce without disregard- 
ing those rules of fairness, reason, justice, and hu- 
manity which all modern opinion regards as im- 
perative. It is practically impossible for the 
officers of a submarine to visit a merchantman at 
sea and examine her papers and cargo. It is prac- 
tically impossible for them to make a prize of her; 
and, if they cannot put a prize crew on board of 
her, they cannot sink her without leaving her crew 
and all on board of her to the mercy of the sea in 
her small boats. These facts it is understood the 
Imperial German Government frankly admit. We 
are informed that in the instances of which we 
have spoken time enough for even that poor meas- 
ure of safety was not given, and in at least two 
of the cases cited not so much as a warning was 
received. Manifestly, submarines cannot be used 
against merchantmen, as the last few weeks have 
shown, without an inevitable violation of many 
sacred principles of justice and humanity. 

American citizens act within their indisputable 
rights in taking their ships and in traveling where- 
ever their legitimate business calls them upon 
the high seas, and exercise those rights in what 
should be the well-justified confidence that their 
lives will not be endangered by acts done in clear 
violation of universally acknowledged international 
obligations, and certainly in the confidence that 
their own Government will sustain them in the 
exercise of their rights. 

There was recently published in the newspapers of 
the United States, I regret to inform the Imperial 
German Government, a formal warning, purporting 
to come from the Imperial German Embassy at 
Washington, addressed to the people of the United 
States, and stating, in effect, that any citizen of 
the United States who exercised his right of free 
travel upon the seas would do so at his peril if his 
journey should take him within the zone of waters 
within which the Imperial German Navy was using 
submarines against the commerce of Great Britain 
and France, notwithstanding the respectful but 
very earnest protest of his Government, the Gov- 
ernment of the United States. I do not refer to 
this for the purpose of calling the attention of the 
Imperial German Government at this time to the 
surprising irregularity of a communication from 
the Imperial German Embassy at Washington ad- 
dressed to the people of the United States through 
the newspapers, but only for the purpose of point 
ing out that no warning that an unlawful and 
inhumane act will be committed can possibly be 
accepted as an excuse or palliation for that act or 
as an abatement of the responsibility for its com- 
mission. 

Long acquainted as this Government has been 
with the character of the Imperial Government, 
and with the high principles of equity by which 
they have in the past been actuated and guided, 
the Government of the United States cannot be- 
lieve that the commanders of the which 
commiited these acts of lawlessness did so except 
under a misapprehension of the orders issued by 
the Imperial German naval authorities. It takes 
it for granted that, at least within the practical 
possibilities of every such case, the commanders 
even of submarines were expected to do nothing 
that would involve the lives of noncombatants or 
the safety of neutral ships, even at the cost of 
failing of their object of capture or destruction. 
It confidently expects, therefore, that the Imperial 
German Government will disavow the acts of which 
the Government of the United States complains; 
that they will make reparation so far as reparation 
is possible for injuries which are without measure, 
and that they will take immediate steps to prevent 
the recurrence of anything so obviously subversive 
of the principles of warfare for which the Imperial 
German Government have in the past so wisely 
and so firmly contended. 

The Government and people of the United 
States look to the Imperial German Government for 
just, prompt, and enlightened action in this vital 
matter with the greater confidence, because the 
United States and Germany are bound together 
not only by special ties of friendship, but also by 
the explicit stipulations of the Treaty of 1828, be- 
tween the United States and the Kingdom of 
Prussia. 

Expressions of regret and offers of reparation 
in case of the destruction of neutral ships sunk 
by mistake, while they may satisfy international 
obligations, if no loss of life results, cannot justify 
necessary 


vessels 


or excuse a practice the natural and 
effect of which is to subject neutral nations and 

neutral persons to new and immeasurable risks. 
Phe Imperial German Government will not ex 
pect the Government of the United States to omit 
any word or any act necessary to the performance 
of its sacred duty of maintaining the rights of 
the United States and its 

guarding their free exercise and enjoyment. 
BRYAN. 


citizens and of safe- 
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OBER consideration in London over the 
s possible results to grow out of the sink- 
ing of the Lusitania worked to retard trad- 
ing in securities during the past week. One 
conclusion reached in the City was that the 
disaster removed all chances that were 
present before of a compromised peace. In 
President Wilson’s note to Germany bank- 
ers found moderation as the most pro- 
nounced element. The disturbed state of 
the security market found chief reflection 
in the unsuccessful offering of the $25,000,- 
000 Argentine loan, of which 88 per cent. 
was left in the hands of the underwriters. 
Standard securities on the Stock Exchange, 
on the other hand, were cheerful, although 
dull, and Colonia! loans of recent issue were 
in fair demand. The banking community 
found some comfort in private advices from 
Lancashire that trade in May was showing 
improvement over the April record. I: 
Paris more attention was paid to the Cab- 
inet crisis in Italy than to any other factor 
of political and financial import. Minister 
Ribot in his statement that the Bank of 
France would do all it possibly could to pre- 
vent a violent upward movement in sterling 
exchange the co-operation of 
American bankers. 


asked for 





LONDON TRADING DECLINES 


Security Markets Affected by Belie/ That 
Compromised Peace Is Not Possible 
—Fewer Exchange Members 
By Cable to The Annalist 

LONDON, May 15. 

HE week ended in rather cheerful fashion for 
the highest class of investment securities, al- 
though the volume of trading was cut down by 
nearly half as compared with *he total of the week 
preceding. The destruction of the Lusitania was a 
severe shock in itself, but even more adverse as a 
market factor in that it brought to the realization 
of the City that 
possible. 

President Wilson’s note to Germany was gen- 
s a dignified document and mod- 


no compromised peace is now 


erally considered ? 
erate in its tone. As bankers understand the situ- 
ation, they believe that American neutrality does 
not wish further financial dislocation such as would 
follow intervention. Italy’s actions have not as yet 
been of influence in the markets. 

The public subscribed for only 12 per cent. of 
the £5,000,000 Argentine loan offered here. The 
small interest of investors is ascribed to the fact 
that the issue appeared when business was para- 
lyzed. It is thought now that the loan could be 
placed at a price under 97%. An issue of East 
Indian Railway forty-year bonds also went badly, 
but an improved demand was noticeable yesterday 
and today for Colonial bonds brought out since the 
war began. All but one of these are firm at the 
offering price. Speculative oil and mining share 
markets have been dead for ten days. 

Following the appearance of figures showing a 
comparative improvement of British exports in 
April, private Lancashire advices indicate further 
betterment in May. Buying by China has in- 
creased. 

Gold amounting to £8,000,000 was received last 
Monday as the result of the private establishment 
of French credits here for purchases of goods from 


the Americas through London. Lake Shore notes 
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to the amount of £2,000,000 sterling were paid off 
today. The recent Stock Exchange membership is 
3,000, since 500 did not seek re-election. Of the 
members a few months ago 1,200 have enlisted. 





MEASURES TO SAVE GOLD 


Anglo-French Financial Agreement Pre- 
vents Shipment of $200,000,000—Ask 
Co-operation of American Bankers 


By Cable to The Annalist 
PARIS, May 15. 
HE slump in Wall Street attending the devel- 
opments of the Lusitania outrage; Italy’s in- 
decision, culminating in yesterday’s Cabinet crisis, 
and, lastly, the rumors of a Portuguese revolution, 
finally developing in fact today, were the main fac- 
tors on the Bourse this week, far outweighing the 
lucky progress of the French strategic advance. 
The surrender of China to Japan’s demands was 
a favorable feature of the week’s news, as it is 
now thought that no further trouble will develop in 
the Far East until the European struggle is ended. 
French funds were steady, but Italian and Span- 
ish Government securities were weak. In contra 
distinction to the strength of Rio Tintos, all the 


American porphyry coppers showed reactionary 


tendencies. The remainder of the list presented no 
noteworthy feature. 

The authorized increase in the Bank of France’s 
circulation to 15,000,000,000 francs and of advances 
to the Government to 9,000,000,000 franes did not 
alarm the Bourse, which considers no national sac 


After 


explaining to the Senate that the Anglo-French 


rifice too great if final victory is assured. 


financial agreement saves the shipment of a billion 
frances of gold to the United States, Minister Ribot 
said: “ Exchange will not go back to par, but the 
sank of France is making every effort to prevent 
exchange rates from going to unreasonable heights 
I hope American bankers understand the necessity 
of both countries co-operating with the Bank in its 
efforts.” 


Yollars are quoted at 5.35 and sterling at 25.60. 





A DREARY MARKET 


Trading in London Two Weeks Ago Was 
Stagnant, with Short Term Notes 
Favored by Investors 


Special Correspondence of The Annalist 
LONDON, May 4. 

ONDON’S stock market has been dreary and 

disappointing this week. For a few days easy 
optimism as regards an early end to the war was 
replaced by easier pessimism. Then a middle view 
was taken and hand-to-mouth transactions in stocks 
became more active. Though short selling is pro- 
hibited, the speculative favorites, home and for 
eign, have been dull. On the other hand, high 
class securities have been steadily absorbed and 
prices, if anything, are higher. 

The newer Colonial Government bonds, bearing 
4% per cent. interest and redeemable within ten 
years, have been the favorites among buyers, sec- 
ond only to short-term notes of the British-con- 
trolled Argentine railways, yielding 514 to 6 per 
cent. The public seems to have made up its 
mind that what it wants is a short-term 
Leading financiers, however, are not disposed to 
encourage this simple, but dangerous, way of post- 
poning liabilities. Thus the Indian Railway loan, 
when it comes, will probably be of much longer cur 


issue. 


rency than ten years. 

Reference was made above to the changes of 
opinion about the war from day to day. It should 
be made clear, however, that this refers to the 
ordinary rank and file of the city, including almost 
the whole of the Stock Exchange. This able and 
energetic body generally knows which way the 
wind blows in ordinary times, but it is possible to 
suspect that at present their opinions have not 
their usual value.- Men of wider interests and 
maturer opinion here do not sway so much 
day today. They consider that Germany’s attempt 
to dominate Europe, so long dreaded, has failed. 
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ive for some time been 
convinced that r and world finance are 
incom} é h enterprise on a large 
scale 1 th month of war. 
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British Borrowing 
of The Annalist 


LONDON, May 4 


URING 1 May 1 the net sale of 
D rea 1e counter ” at the Bank 
g Government totaled £18, 
:62.000 han for the 


preceding 
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| Agriculture 


Survey of Conditions 
in the Southwest 


Returning from a Visit to That Section an 
Annalist Correspondent Reports That 
Excellent Conditions Prevail 


Special Correspondence of The Annalist 
ST. LOUIS, May 12. 

RECENT trip to the Southwest develops some 

interesting contrasts in fundamental conditions. 
Crop and weather conditions in Texas are much the 
same as at this time last year, only more so as re- 
gards the amount of precipitation. In Central, 
Eastern, and Southern Texas the floods have been 
unprecedented, with much damuge. 
Many of the crops have been washed away and 
destroyed and will have to be replanted for the 
second or third time. This may mean, and probably 
will mean, a larger cotton than seemed 
likely thirty days ago, since it will soon be too late 
to plant anything but cotton and emergency forage 
crops. 

Meanwhile, unusually dry regions of 
Southwestern Western Texas and the Pan 
Handle are rejoicing over an abundant rainfall that 
has covered the grazing ranges with luxuriant 
pasturage and insured the largest crops of small 
grains on record. 


consequent 


acreage 


the 


and 


IN OKLAHOMA 


Oklahoma has likewise share of rainfall, 
but not more than it needs and wants. 
of small grains is the greatest ever planted, and 
only unforeseen and unusual happenings of adverse 
weather conditions or ravages can prevent 
record-breaking yields of wheat and oats. Wheat 
is already heading out in Southern Oklahoma and 
the first of June will see the harvest in full swing. 
Cotton acreage will consequently be much reduced, 
probably not less than 20 per cent. The planting of 
drought-resisting plants, kafir corn, milo maize, 
feterita and Sudan grass, and such legumes as soy 
beans, cow peas, and peanuts will be far ahead of 
any previous year. This means a substantial in- 
crease in live stock, especially beef cattle, dairy 
cows, and hogs all over the State. 

Throughout the Southwest Winter wheat will be 
rushed to market in great volume as harvested 
because prices are high and because many farmers 


The acreage 


insect 





The above chart shows the number of tons of 
freight moved one mile by the railroads of the 
The 


enormous expansion of American industry is clear- 


United States for each person in the country. 


ly shown by the fact that the amount per capita 
has grown from less than 1,900 ton-miles to more 
than 3,000 ton-miles since 1900. The business de- 
pression of last year accounts for the decrease 
from 3,096 ton-miles in the fiscal year ended June 


Ton-Miles of Freight Per Capita 


must sell in order to clean up the past obligations 
of several poor crop years. 

There is general expectation of a gradually ris- 
ing tide of business coincident with the harvesting 
of the grain crops. 

Throughout Arkansas the prevailing crop con- 
ditions bring the hope that, in the language of the 
Mikado, this “will be a Summer of roses and 
wine.” The whole State is astir with local pride 
and spirit, and it is finding expression in a general 
forward movement of uplift and improvement. 
There are more improvements going on in towns 
and villages, more hogs, cattle, and poultry being 
raised and more grain and feed crops under cultiva- 
tion than for many years. 

FRUIT OUTLOOK GOOD 

A countrywide survey of fruit crop conditions 
reveals a promise not excelled at this season even 
in 1912 and 1914. The principal crop, apples, will 
not probably reach the record yield of last season, 
not because of damage, but from the interesting 
horticultural fact that apple trees never bear heav- 
ily two years in succession. This is especially true 
of the simple, commercial varieties. 

There are numerous scattered reports of dam- 
age, more or less severe, to peaches by cold or 
drought, but the promise is still for a large yield. 

Strawberries have likewise suffered in some 
sections from dry weather and frost, but the crop 
will still be large. As a whole, the total production 
of fruit promises to be one of the largest on record. 

The commercial importance of the fruit crop 
increases yearly, and in many sections it is the 
principal source of revenue to the inhabitants. This 
is especially true in many irrigated sections of the 
West where a few years ago only the forbidding 
and inhospitable desert existed. 


CO-OPERATIVE MARKETING 

The necessity of successful marketing finds ex- 
pression in the increasing number of Co-operative 
Associations of Producers who, likewise, compel 
proper attention to modern methods of cultivation 
as taught and exemplified by the Agricultural Col- 
leges of the State Universities. The overwhelming 
importance from a financial point of view of the 
operations of pruning and spraying can be gathered 
from the facts of experience which have shown that 
trees so treated will bear 90 per cent. of a total 
possible crop, while trees not so treated will, under 
similar conditions, yield only 10 per cent. of a pos- 
sible output. It is an interesting psychological fact 
that the growers of commercial fruit are as a rule 
of a very high grade of intelligence as well as 
being free spenders under favorable conditions and 
purchasers of the best quality articles of mer- 
chandise. 
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30, 1913, to 2,916 1914, 
figures plotted in the chart follow: 


ton-miles in The actual 
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Utilities 
Street Railway Returns 
of Germany and England 


While Traffic in Berlin Has Fallen Off 
Greatly, English Reports Indicate a Gain 
In the War Period 
Special Correspondence of The Annalist 
LONDON, April 27. 
T is customary to watch the traffic returns of 
tramways and railways, as well as of other in- 
dustries, as an index of activity in any country. 
This criterion, though inadequate, remains valuable 
and it may be of interest to apply it to Great 
Britain at the present time. The best part of it, 
however, is not available, because since the British 
Government took over the control of the English 
and Scottish railways on Aug. 5 the weekly traffic 
returns have not been published as usual, and the 
same remark applies to London’s underground and 








motor omnibus systems. 


GROSS GAINS 
However, the following table of gross earnings 
gives some idea of the results of other transporta- 
tion companies. The comparison in each case is 
with the corresponding period of the previous year: 
Jan. 1- Aug. 1, 1914- 
July 31, 1914. 5 


Tramways. Feb. 28, 1915. 


London Counts 








Council £1,219,787 +£46,S89 £1,381,238 + £75,863 
Bristol 259,748 -+ 20,392 247,139 + 12,309 
Dublin United. 177,596 — 3,343 167,839 + 26,435 

Irish Railways. 

Gt. So. & West 876,486 — 26, 086,412 61,542 
Gt. Northern 661,060 + 7 678,665 5,494 
Midland Gt. W. 275,156 — 7,943 380,719 -+ 18,948 





It has been only possible to take, out of the 
leading transportation concerns, the returns for 
three tramway companies and three railways. For, 
in addition to the fact stated above that the Eng- 
lish and Scottish railways are not publishing the 
usual traffic returns, reasonable statistics are not 
available for the street transportation systems of 
most of the leading cities, where the municipalities 
own the tramways. However, the table may give a 
rough idea of the position. 

It will be seen that comparison has been made 
between the seven months preceding the outbreak 
of war and the seven months immediately following 
it. In all six cases cited above the results for the 
seven war months of 1914-15 were better, as re- 
gards gross earnings, than those for the corre- 
sponding period of 1913-14. In four out of the six 
cases, making comparison with twelve months be- 


Grain and Cotton Markets 














Chicago 
WHEAT 
—May.—. —July.— Cash, No. 2 Re@ 
High. Low. High. Low. High. Low. 
May 10.. $1.55 $1.49% $1.27% $1.22% $1.5314 $1.50% 
me Bhs ccess 1.58 1.52% 1.32% 1.26 1.5544 1.53 
May 122...... 1.59 1.56% 2 1.30% 1.58% 1.561% 
May i. 57 1.55 1.31% 1.29% 1.57 1.6% 
May 14.. - 1.52 1.31% 1.27% ea ‘ 
BGG Beccces 1.52% 1.50% 1.285% 1.26% 1.53 1.52 
W’k's range. 1.59 1.49% 1.33% 22% 1.583 1,52 
CORN 
Cash, No. 3 
—May.—. —July.—— White 
High. Low. High. Low. High. Low, 
May 75 73% 77% 735% 
May 76 74% 78% 76% ; : 
May 76 74% 78% 77% 77 77 
May 74% 74 77% TH5% 77 77 
May 74% 73% 77% T3% 76 76 
May 73% 73% 76% 75% 75% 9 T3% 
W’k 76 73% 78% 75% 77 751 
OATS 


—May.— —July.— Cash, Standards 








High. Low. High. Low. High. Low. 
May 19 53% 31 52% W% 54% 53 
May 11..... 53% 52% 53%, «#2 54 
ge - ae 3% 53% 535g 52% S4hy 
May 13.. 533% 25% 53 52% 044 
May 24... o2% 515% 525% 51% 4 
May 15...... 515% 51% 51% ate 3 
W’'k’s range 53% 51 5358 cin 4% 

New York 
COTTON 
—-May.-— —-July.- fet am 
High. Low. High. Low. High. Low. 
fay 10 . 9.18 9.62 9.17 10.03 9.46 
May 11 soe Mae 9.71 9.52 10.05 9.78 
May 12 9.38 9.71 9.39 10.04 9.75 
May _ eer 9.27 9.57 9.35 9.91 9.70 
May 14 9.17 9.46 9.25 9.83 9.60 
May 15. 9.10 9.42 9.27 9.79 9.66 
Week's range. 9.36 9.71 9.17 10.05 9.46 
-Dec.-— —Jan -~Mar.- 

High. Low. High. Low. High. Low. 
May 10 -10.22 9.70 10,21 9.70 10.42 10.01 
May 11 oe-10.27 1001 10.27 10.02 10.42 10.27 
May 12........102@ 9.97 10.24 10.01 10.45 10.25 
May 13.... .10.12 9.91 10.18 9.95 10.28 10.23 
May 14. .10.04 9.82 10.05 9.87 10.12 10.12 
May 15........10.0 9.89 10.02 9.92 10.23 610.18 
Week's range.10.27 9.70 10.27 9.70 10.45 10.01 
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fore, the results were better during the first seven 
months of war than during the last seven months of 
peace. 

It may be said that, though the instances taken 
above are too few to form the basis for general 
conclusions, they represent the general tendency of 
the business well enough. 





IN BERLIN 

ETURNS covering all the electric railway sur- 

face traffic in Berlin for the years 1913 and 
1914, recently reported by the Electric Railway 
Journal, show that the Berlin companies have not 
been faring as well as those of their enemies across 
the Channel. They show that the traffic in 1914 
was 578,611,030 passengers, as compared with 623,- 
212,835 in 1913, a reduction for the year of 7.2 per 
cent. The losses created by the war, however, were 
actually 15.1 per cent., as the loss resulting from 
industrial depression alone in the first six months 
amounted to only 1.3 per cent. Exclusive of its 
suburban lines, the Grosse Berliner Strassenbahn 
carried 425,419,478 passengers during the year, a 
loss of 8.6 per cent. The loss for the first half of 
the year was 3.5 per cent. and for the second half it 
was 15.6 per cent. 

In view of the fact that a large number of 
horses and motor omnibuses were withdrawn from 
their ordinary use for military purposes, the losses 
are the more striking. Thus, according to the re- 
turns mentioned, the buses transported 101,547,372 
passengers in the first six months of 1914, an in- 
crease of 6.3 per cent. over the corresponding period 
of a year before, and in the last half of the year 
they carried only 48,951,946 passengers, a decrease 
of 32.8 per cent. 

On the elevated-subway system, 52,736,030 more 
passengers were carried in the first half of 1914 
than in the same period of 1913, a gain of 45.1 per 
cent., while in the last half of the year a decrease 
of 27.2 per cent. was recorded, despite increased 
mileage. The total number of passengers carried 
in the last six months of 1914 was 298,731,155, 
against 372,303,257 in the last six months of 1913, 
a decrease of more than 24 per cent. 





PUBLIC UTILITY NEWS 


American Public Utilities Company 

A report of the company for the eight months ended 
Feb. 28, 1915, shows increases in the sales of gas and 
el_-_tricity for all of the subsidiary companies, with the 
ex-eption of two which show decreases of 1 per cent. 
and 7 per cent. respectively. The report states that dur- 
ing the last six months a very conservative policy has 
been followed, sales of appliances having been confined 
almost entirely to cash transactions. 

. us 

American Telephone and Telegraph Company 

The company has filed with the Interstate Commerce 
the abolition of the prac- 
Since the com- 


Cor mission a brief opposing 
tice of leasing private telegraph wires. 
mission undertook an investigation of this feature of the 
service the Grain Receivers’ Association of Chicago has 
filed briefs urging the abolition of private wires, de- 
claring that they constitute an abuse of public facilities. 
The Postal Telegraph-Cable Company contends that this 
form of service amounts to free service and should be 
abolished. 


Chicage Surface Lines 

The local transportation the Chicago 
City Council has approved an amendment to the traction 
a stock connecting clause. 


committee of 


merger ordinance providing for 
General Counsel Gurley that the adoption of the 
provision would put it beyond the power of a single 
s ‘sholder, or two or three stockholders, to hold up any 
merger of the ¢ 


says 


‘nicago traction lines. 
‘ a x: 
Eastern Shore Gas and Electric Company 
The Electric Company of 
Philadelphia has bee with a capital of 
$750,000, 


Eastern Shore Gas and 


ncorporated 


* 3 * 
Federal Light and Traction Company 
It was decided at a meeting of the Board of Di- 
rectors to defer of the regular quarterly divi- 
dend of 1% per cent. on the preferred stock. The Di- 
rectors state that they do not wish to disturb the pres- 
ent strong financial position of the company by such a 
disbursement at this time 
..¢ 
Lone Star Gas Compapny 
Statement for the year ended Feb. 28 shows earnings 
of $1,094,859, as against $1,034,943 in the preceding year. 
The balance shows total assets and liabilities ot 
$7,500,687, as against $6,560,847 


* fk 


payme 


sheet 


* 
Pacific Gas and Electric 

The company has issued a statement showing that it 
has outstanding stock valued $52,004,500 at par, of which 
24,050,400 is held by 4,535 holders in California, $674,300 
by forty-eight persons in Pacific States outside of Cali- 
fornia, $4,837,800 by 597 persons in the Middle States, 
$18,319,500 by 1,058 persons in Eastern Coast States, and 
$4,142,500 by 421 foreign holders. This shows an av erage 
holding of a little over seventy-eight shares per person. 


SANDERSON & PORTER 
ENGINEERS 


San Francisco 
Nevada Bank Building 


New York 


62 William Street 





People’s Natural Gas Company 

The Public Service Commission of Pennsylvania has 
declared invalid that part of the forty-year franchise 
granted by the Borough of Juniata, which gave the 
company the right to compete with the Altoona 
and Fuel Company, a subsidiary of the United Gas and 
Electric Corporation. The decision prevents the com- 
from distributing artificial competitive 
territory, but permits the sale of natural gas. 

+ * * 

United Natural Gas Company 

At a meeting of the Board of Directors J. 
ford, Vice President and General Manager, was elected 
President to fill the vacancy caused by the death of W. 
W. Richardson Superin- 
tendent, was elected Vice President and General Man- 
ager, and W. P. Craig was elected General Superin- 
tendent and also a member of the Board of Directors. 

o & # 

Utah Utilities Valuation 

The Utah State Board of Equalization has announced 
for the purposes of taxation the valuation of public 
vice corporations of the State. The total valuation of 
»,443,448 shows an increase over last year of $1,54,- 
. The value of railroads is given as $31,785,760, of 
interurban 


Gas 


pany gas in 


Bb. Craw- 


Raymond Cross, General 


ser- 








railways as $5,698,823, of light and power 
companies as $2, i. Properties contrelled by the 
Electric Bond and Share interest have the highest 
values, the Utah Power and Light being assessed at 





82,586,297 Traction at $4,095,218. 





and Utah 


News Digest 
FORECAST AND COMMENT 


James B. Fergan 

Money will continue as a drug on the market tor the 
next two months. I look for a good substantial bDusi- 
ness this Fal! following the Summer months, which are 
naturally dull for the banking business. ‘lhe farming 
interests are in a firm position again this year, with 
good crops and high pr'ces ahead of them. The 
cultural implement firms have already felt the farmers 
prosperity, and I have been told that business is already 
well above normal with them as a result of recent 
buying. The basic business of the country is good, and 
the other will follow as a matter of course. 


Light and 








agri- 


> * 8 


H. S. Black, Chairman W. S. Realty and Impreve- 
ment Company 

Conditioas in the building trade at the moment are 
poor, but we are hopeful that a revival will set in in 
the near future. Building in the East shows very little 
activity, but there is more doing in the Middle West 
Investors are cautious and not inclined to make large 
commitments into the future. Except those concerns 


that are benefiting through war orders, general busi- 
ness is not brisk, but we look for a satisfactory out- 
come 

* * * 
Iron Age 


AS yet the possibility of war has not proved disturb- 
ing to the steel trade. There are no cancellations or 
any other of the features that might be looked for in 
a grave crisis. The situation, in fact, holds the strength 
gained in the past two months. War orders and other 
foreign business have figured so largely in the industry 
of late that chance of more war does not cause alarm 
A first effect would be an increased home demand in 
some lines, and deliveries on foreign orders would sutfer. 

*. 2 @ 


J. M. Hannaford, President Northern Pacific Rallway 

Our traffic is just about steady, and not up to a year 
thought ten days ago that I saw an uDWward 
now. Traffic 1s rather 


ago [ 
trend, but 1 am not so sure 
featureless, but our territory is well off, and we expect 
another big crop. Our crop is ahead Of th 
average to date, and our grain acreage will be 15 pe 
There is plenty of moisture 
before saw crop conditions so 


season 
cent. above last year. 
everywhere, and I 
good at this period. 


never 


eo @ 

John V. Farwell Company, Chicage 
Shipments last week were a little in excess of 
for the corresponding week last year. Collections were 


those 


normal. Raw wool is very firm at advanced price. The 
advance sale of cotton blankets and outings has been 
very large. 
* * * 
Marshall Field A&A Co. 
Wholesale shipments of dry goods have run about 


the same as during the corresponding period a year ago 
Sales for future delivery show a fair percentage of in- 


crease. Retailers are anticipating their Fall needs 
liberally in some lines, and are buying for immediate 
business as their sales requirements demand. Weather 


conditions have been favorable to the turning of retail 
merchandise. There has been a 
good attendance of buyers in the market, and collec- 
tions are better than during the same period a year ago. 


stocks of seasonable 


 @¢ © 
Northwest National Bank 
The general] sentiment in Minneapolis and throughout 
the Northwest indicates strong confidence in the 
promise held forth by the coming year. Building oper- 
ations continue, some railroad construction work is being 
undertaken, and wholesale and retail trades are active 
Some few lines have reported an especially brisk de- 
mand for their products, and at the same time some 
others have noted a quiet market. The volume of busi- 
ness both in wholesale and retail lines has held up well, 
* o > 


Bradstreet's 
Possible internationai political complications affect 
sentiment and prices in speculative markets, particu- 


larly securities, grain, and cotton, and perhaps throw 
shadows over optimistic expectations of a boom in 
trade; but thus far foreign developments have failed ot 
especial untoward effect upon domestic trade or industry. 
* * * 

Dun’s Review 

The developments of the week afford new proof of 
the essential stability and power of the financial and 
business structure. 





GENERAL 


Argentine Loan 

1 : ced last Friday that 
the enti Argentine Government 
6 per The sale of the other 
half o i England has been 
disappo ? ) Wednesday stated that 
onl ¢ re had been dis- 


Riggs Bank Cass 


S i Williams ind John 
B States filed their 

$ the Supreme Court 
of th iturda) All charges 
mad denied 


Great Lake Boat Lin »¢ Separated from Rallways 


Freight Associatio 
to the Interstate 
Come! their ownership in boat 
lines o7 1 4 Ww > denied their suit last 
Saturda ween Buffalo and other 





The cor : e of the existing speci- 

d ser ) A yperated in the interest 
of the e to commerce within 
the mear and that an extension 
of ¢t r the railroads in these 
lines w I ympetition for traffic 
ym t i iission maintains that 
b th assa na act Congress decreed 
that ther ¢ yn of conditions which 
preva for yitrolled the boat lines 
pl r routes. It holds that 
if is impo 1d owning a boat line for 
the rpos ) from interfering with 
rail opera r Ww that boat line. The 
decisior case of each of the 








petitior on holds that it has 
authori I itrol the lake transporta- 
t the establishment of 
pt 4 dock of any water 

ur i carrier or carriers 
subje t ribe the conditions 
unde . perated It holds that 
througt t rates may be estab- 
lished lines; that the maxi- 
mum r ro a be established, and 
the traf h the rates apply may 
be deterr j : s an extension of the 
join rates, schedules, and 
pra 4 will have to be filed 
with ft mir subject to the same super- 
isio 2 the railroads in this re- 
spect he is that the divorcemeut 
will not restr zulate the through rail 
and water maximum and also 

xing 2 ich a through rate 

* << 
Nine Banks Converted April 
Appl tior ve luring the month of Aprfl 

for the r r state banks, or the reor- 
ganizatior f e banks. Fifteen formal 
applicatio x rganize national banks by 
individua existing State or private 
banl ith thirteen applications 
were appr i ine were for the conversion 
c St : yanization of State or pri- 
vate bar 21 of those authorized to 
do bus $ f them possess a capital 
of $270,000, » ipitals of less than $50,000 
each. w vith a total capital of $850,- 
OOD, } 1 of $54,000 or more each 
On Ap ) ) er of national banks o 
ganized ousand one hundred and 
twent r ied business. This left in 
exister 1 1orized capital of $1,075,- 
186,17 i inding, secured by United 
States : 193,808, and by $6,582,581 of 
other sé é the amount of $159,(/16,- 


eposited with the Treas 





urer 0 { yunt of liquidating and 
insolvent i associations which had re- 
duced the s also outstanding This 
made bank circulation out- 
Sta | > 
* *# 

Income Tax Rull 

4 ol income taxpayers 
dedu " of their income certain 
uncolle last Thursday by W. H 
Osborn T ernal Revenue, ind ip- 
pr y Acting Secretary of the 
Treas jllows: 

I i wages, salaries, 


or ' er which, if collected 
Ww gross income in returns 


of t constitute an allowable 





The Odd Lot Review 


standard stocks and 








bor fror ill investor’s standpoint. 
Pul d ev rday, it contains a table 
showing hanges in the leading 
shares, witl on for ten years back. 
Contair I e ent suggestions in 
Odd Lots of 1 $100 Bonds. In com- 
pact space weekly bulletin on the 
mat ) hed by 


JohnMuir& 


PECIALISTS IN 


Odd Lots 


New York Stock Exchange 
BROADWAY, N. Y. 
Send for Sample Copies 


Members 
MAIN )| 
$1.00 a Year 
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Curve of the Cost of Living 


(Monthly) 


July Aug 


An index number is a means of : 


fluctuations in the average wholesale price of twenty-five food commodities selected gdd arranged to represent a theoretical family’s food budget. 
PA 





Barometrics 
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THE ANNALIST INDEX NUMBER 
Weekly Averages. Years’ Averages.————_+- 
May 15, 1915...... 152.65 ot ee 146.07 ee 80.09 
May 16, 1914...... 139.33 | ae 139.98 re 109.25 
— FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares.. 3,818,056 1,102,232 47,544,676 32,501,860 
Saas fia § High 69.09 High 69.56 High 73.36 High 73.30 
Av. price of 50 stocks... . Low 64.14 Low 67.93 Low 58.99 Low 65.24 
Sale of bonds, par value..$18,122,000 $10,513,000 $317,503,700 $300,040,000 
Average net yield of ten 
savings bank bonds.. 4.330% 4.205% 4.366% 4.22875% 
New security issues..... 45,622,000 $107,781,000 $777,089,000 $804,185,190 
SES 13,581 000 67,500,000 271, 148 ,000 187, 668,887 
—————————— ~ ——_— —__—___—— — 


POTENTIALS OF “PRODUC CTIV ITY 
The Metal Barometer 


End of April.—— ——End of March.—— 





1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons. 71,385 71,095 70,091 75,911 
U. S. Steel orders, tons..... 4,162,244 4,277,068 4,255,749 4,653,825 
Pig iron production, tons.... *2,116,494  *2,269,955 7,456,520 78,391,546 


+Four months. 
Building Permits 
——March, 134 Cities.——- 


*Month of April. 


148 Cities.— 


—February, 
1914. 





——April, 84 Cities. 








1915. 1914. 1915. 1914, 1915. 

$50,004,967 $53,366,635 $66,073,518 $75,359,771 $45,408,843 $51,866,198 
Alien Migration 

March.—— ——February.——-_ ———. January.-—— 
1915. 1914. 1915. 1914. 1915. 1914. 
Inbound 19,263 92,621 13,873 46,873 15,481 44,708 
Outbound ... 7,755 13,500 7,086 17,074 17,238 34,216 
Balance ..+ “11, 508 + 79, 121 + 6,787 +29, 199 —1,757 10,492 





Ss 


ME ASURES 





OF "BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 








The past week. P.C. The week before. P.C. Twenty Weeks P.C. 
| er $3,564,367,046 +12.2 $4,187,655,654 +32.8 $64,208,484,203 — 4.5 
+ ee 3,176,754,833 2.1 3,153,344,710 + 0.9 67,240,837,446 — 0.8 
ne 3,245,381,673 — 8.6 3,125,241,419 — 9.0 67,744,247,418 +- 0.8 
Gross Railroad Earnings 

*First Week }Fourth Week {Third Week §Month of SJuly to 

in May. in April. in April. March. March 31. 
This year... $3,389,985 $3,766,928 $7,769,637 $105,790,853 $950,083,420 
Same last yr. 7,720,483 4,681,190 8,160,111 101,797,717 1,005,495,056 
Gain or loss.—$330,498 —$914,262 —$390,474 —$6,006,864 —$55,411,6: 36 
—4.3% —19.5% —4.3% — 5.4% —5.5% 

*25 roads. +19 roads. {28 roads. §33 roads. 
The Car Supply 
May 1, Apr. 1, Nearest Report to May 1 —E 
1915. 1914 1913 1912 1911 1910. 1900 1908 


Netsurp.ofall 1915 























fr’ht cars.289,627 32 7,084 228 879 39,799 138 881 187,278 122,593 284,292 404,375 
OUR FOREIGN TRADE 
———_-- March.-———_ ———--Three Months.--——_— 
1915. 1914. 1915. 1914, 
Bixports ....ccccess $296,501,852 $187,499,234 $864,182,034 $565,485,982 
BOTT occ cccscens 158,022,016 182,555,304 405,293,708 485,343,003 
Excess of exports. .$138,479,836 $4,943,930 $458,888,326 $80,142,979 
Exports and Imports at New York 
——-Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended May 8. .$24,532,245 $15,436,598 $18,883,063 $19,752,715 
POG COM. Beccsccce 472 2,035,927 354,757,812 443,306,426 373,027,627 
WEEK’ 'S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years, 
Price. High. Low. s’ce Jan. 1. 1914, 1913. 
Copper: Lake, spot, per Ib ..$0.185 $0.1925 $0.13  $0.16125 $0.133125 $0.16125 
Cotton: Spot, middling upland, perlb.. .0980 .1060 0790 .0925 10875 .1210 
Hemlock: Base price per 1,000 feet. ..22.50 24.50 22.50 23.50 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib.. .22 235 .185 21 2025 18125 
Petroleum: Crude, per bbl............ 1.35 1.50 1.35 1.425 1.975 2.95 
Pig iron: Bessemer, at Pitts., per ton.14.55 14.70 14.55 14.625 14.85 17.025 
Rubber: Up-river, fine, per Ib....... m9 | 76 oT 665 -892 95 
Silk: Raw, Italian, classical, per Ib.... 3.55 1.60 3.30 4.45 4.025 4.40 
Bteel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 


» 


Wool: Ohio X, per Ib........... ecoccce Bt 28 .26 27 23 27 





Sept Oct 





showing fluctuations in the average price of a group of commodities. 





1915 


1914 (Weekly) 
Feb Mar Apr — June 


Nov Dee rs 


140 


The Annalist Index Number shows the 





STATE OF CREDIT 





* THE | 


4 , New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Cash 
Loans. Deposits. Cash. Reserve 
Past week ..............$2,440,465,000 $2,481,239,000 $423,327,000 17.06% 
Week before ........0... 2,460,305,000  2,483,306,000 418, 798000 16.87" 
Last week, 1914.... 2,139,398,000  2,062,770,000 510, 012 000 24.72% 
This year’s ~ <i weeeeees 2,460,305,000  2,483,306,000 423,327,000 17.47° 
on week ended....... May 8 May 8 May15_ April 17 
This year’s low......... 2,182,87: ¥ 000 2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks of the country at the time of the Controller’s call have been (in round 


millions:) 
Mar. 4, Dec. 51, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar.29, Apr.28, 


1915. 1914. 1914. 1915. 1912. 1911. 1910. 1909. 
Loans and discounts. ..$6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
Serr Aer 719 663 968 888 931 808 834 878 
P. c. of cash to loans.. 11.1 10.4 15.2 144 158 145 15.4 17.7 


Foreign and Domestic Exchange Rates 
The week’s range of exchange on New York at Chicago last week was 
from 5c discount to 5¢ premium, closing at the latter point; at Boston it stood at 
par all week, at St. Louis it ranged from 5c discount to 5c premium, closing at 
the latter, and at San Francisco it was at 30c premium all week. The week’s 
—— of exchange on the principal foreign centres last week compares as 
OllIOWS: 


DEMAND 
—Last W’k.— Prev. W'k.— —Yr. to Date.— Same Week, 1914.— 
High. Low. High. Low. High. Low. High. Low. 
EQMGOR ceccccecsss $4.79% $4.79 $4.80 $4.79" $4.85% $4.78% $4,.8835 $4.88 
POG ciccevcéacess GM 5.31% 5.325 5.31% 5.32% 5.17 5.155% 15% 
WN. hv adenanenons 82% S24 82% 82 fi 87% 81% I55— sy 95 fe—de 
Switzerland ...... 5.30% 5.29 5.32 9. BOF 53 4 5.18 5.20 
Holland .....ccccose 0%, 0914 39% 3976 40% .39F, 40%+35 40 5-—*s 
Italy reer at: a! 5.82% 5.98% 5.33 5.20 5.20 
CABLES 
DO fccinsdawes 4.801 4.79 4.80' 4.79% 4.85%  4.78%% 4.8865 4.8840 
POSIB....cccccccccsce GSH 5.303 5.32% 5.315, 5.32% 5.16% 5.15 —y, 5.15 A 
DD: ‘eadewedcess 83 82% R27 N2ys .88 81% 5 25%5—dy 
Switzerland 1.29% 28 1! 5.291 5.51 5.24% 5.17 5.18 
BOOM cccccceccis 39% 39,% TOE 39% 40% 39% 40%— 1h 40%. 
BE oss sccnidecace ee 5.87 5.83 5.8142 5.93 5.3214 20 5.20 
| OPTTee TT Try. 42.50 
Austria . -15.80 15.60 oe ee 
*Minus five-sixty-fourths. 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
errr eee 1%@2% 1%@2% 3 1% 1%@2 21,@3 
Time loans, 60-90 days..244@3%4 214@3 4% 2% 2%4@3 3% @4 
Met CO ov cdccaaass 34% @3% 3 @38% 4% 3 2% @3% 44 @4% 


Commercial discounts, 
4-6 months ..........3 @4 3 @4 4% 3 


By Telegraph to The Annalist 


3% @4 514 @5% 


Commercial discounts, others cities: 





SN ara uraldiaendtelacsin sn @5 41,@5 6 4 5 614 
Philadelphia .......... 3144@4 314%4@4 4% 34% 3%@4% 5 @5% 
Rr 3% @4 5% 3% 3%@4% 5 @5% 
I i dias aie alae 4 @4% 4 @4% 5 4 4% 514 @6 
ee 44%4@5 5 @6 7 4% 6 6 
Gold Movement at the Port of New York 
Last Previous Same Week Since Jan. 1,—— 
Week. Week. Last Year. 1915. 1914. 
Imports ..... $197,635 $64,137 $2,727,788 $12,682,553 $3,870,524 
ere 175,000 4,064,929 646,000 4,051,288 23,488,697 
Exc’s imports. $22,635 $4,000,792 $2,081,788 $8,631,265 *$19,618,173 


*Excess of exports. 
The Week’s Commercial Failures 











Week Ended Week Ended Week Ended 

May 13, 1915. May 14, 1914. May 15, 1913. 

To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. 
Oe. otptccecnoeeseseaane 13 51 122 60 129 61 
rere esensescee 12 40 95 30 71 17 
ayer nb ewaes 101 49 79 28 59 22 
DD <cchsaedubemntnas 45 8 40 15 31 13 
United States ........ 412 148 336 133 290 113 
EE sancesese ieeeweele 62 26 40 16 45 14 

Failures by Months 
April. Four Months. 
1915. 1914 1915. — 1913. 

Number ..... 162 5,772 


2,063 1,336 9,279 
Liabilities ....$43, 517, 870 $20,549,144 $149,221 205 $103, 770 97 0 $95,277 832 
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The Course of the Stock 





1914 


Dec Jan 


Monthly and weekly high and low average price oy fifty stocks—twenty-five railroad 






































































































Bank Clearings 

For the week ended Saturday noon. Reported by telegraph to The Annalist 
Central ———Last Week.———_ ——Twenty Weeks. Change. 

Reserve cities: 1915. 1914. 1915. 1914. P. C. 
New York ......$2,055,560,074 $1,739,595,360 $36,220,9038,458 $35, 142,2 — 5.0 
Chicago ........ 317,109,170 314,194,636 6,156,717,704 — 5.8 
St. Louis . 76,665,402 80,178,408 1,563, 599,156 — 3.7 
Total & c.r.cities.$2,449,334,646 $2,133,068,404 $43,041,220,318 $46,2855,239,229 — 5.1 

Other Federal 

Reserve cities: 
Atlanta $13,061,748 $13,756,827 $268, 157,009 $314,976,490 —14.9 
Boston ow 165,156,380 181,391, si 3,067, 800,080 3, 240,862,059 — 5.3 
Cleveland ... } 522,294,482 504,915,773 3.4 
Kan. City, Mo.. 74, "604, 191 1,449,905, 957 1,055,095,418 37.4 
Minneapolis ..... 21,041,484 514,042,156 473,910,321 8.5 
Philadelphia .... 147,838,818 7 5 — 7.4 
Richmond ae +10.0 
San Francisco.. 47,951,787 981,689, ¢ 963,544,073 + 1.9 
Total 8 cities. $511,235,363 $500, 103,929 $9,994,509, 145 $9,969,030,441 + 0.3 
Total 11 cities. ..$2,960,570,009 $2,634,072,333 $53,935,529,463 $56,252,269, 670 — 4.1 

Other cities: 
Baltimore ....... $37,392,025 $698, 066,423 $725,481,017 — 5.5 
Cincinnati 24,435,700 540,772,655 — 8,7 
Denver 9,145,277 ¢ 170,969,072 + 1.4 
Detroit here 28,480,460 477, (721,138 550,256,241 —13.3 
Los Angeles .... 24,578,695 399,070,088 480,119,544 —15.9 
Louisville ....... 12,923,091 . 296,345,901 —10.5 
New Orleans.... 16,428,475 17,201,238 375,866,141 d 506,075 — 4.2 
Omaha ee 19,378,881 16,097 ,297 365,144,558 349,627,505 4.6 
Pittsburgh ...... 46,140,209 53,991,575 958,497,201 1,050, 532,652 — 8.8 
Me POG cncccces 13,826,714 11,918, 228,206,800 214,717,128 + 6.3 
Seattle 11,582,115 12,913,923 29,484,932 2 860 — 5.9 
Total 11 cities.. $241,296,549 $248,177, 839 $4,663,684,791 $5,013,257,458 — 7.0 
Total 22 cities. .$3,201,866,358 #2 882,249,972  $58,599,214,254 $61,265,527,128 — 4.4 

Clearing House Institutions 
Actual Conditions May 15, with Change from the Previous Week 
Banks. Trust Companies. All Members. Change. 
Loans, &c . .$1,645,151,000 = $783, 484,000 $2,428,635,000  —$16,795,000 
GOR cc crccicoccosseesescedes 231,461,000 : 284,104,000 + 10,604,000 
Legal tenders.......... ee 60,945,000 65,467,000 —_ 874,000 
SD os 6e seed seaeesaded @occee 64,062,000 71,657,000 — 2,491,000 
*National bank notes........ 3,718,000 2,47 6, 000 6,194,000 of 406,000 
teserve with depositories. . 125,237,000 24,359,000 149,596,000 + 2,512,000 
Net demand deposits........ 1,741,434,000 597,506,000 2,338,940,000 — 6,188,000 
Net time deposits. ehapidaed 17,170,000 116,421,000 133,591,000 + 1,344,000 
*Counted as reserve by State institutions, but not by national banks. 
Daily Average Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 

no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Loans. Deposits. Cash. Loans Deposits. Cash. 
*1915.$1,645,563,000 $1, 757,127,000 $356,723,000 1911..$1,335,689,700 $1,390,297,500 $391,468,400 
1914.. 1,510,088,000 1,604, 1 55,000 440,250,000 1910.. 1,183,462,700 1,166,073,000 308,625,200 
1913.. 1,324,919,000 25 351.708,000 1909.. 1,540,678,600 1,397,216,700 363,922,100 
1912.. 1,375,207,000 370,254,000 1908.. 1,201,120,000 1,276,220,600 383,662,400 

ed by dhe ange to new system. 1907.. 1,124,808,700 1,106,100,900 287,997,900 


*Figures affect 














Stock 


The average quotations 


industrial issues and of the two 





High. Low 

May 10......71.53 69.00 
71.14 

71. 

Mey 20.5560 64.12 52.29 
May 11 . .64.60 62.04 
May 12 . 65.60 63.58 
a ee 67.52 64.14 
May 11......68.20 67.04 
May 12......69.00 67.54 


Railroads. 

High. 
1915*.76.99 Apr 
1914..! 





4 Jan. 

97.3 Oct. 

1911..99.6 Jan. 
*To date. 





.9 Jan. 


19 











1 ’ 
4 ) 
co 


YEARLY 


Record 


Monday 
Tuesday 


Wednesday ..... 
TRUPEERY « ccéese 


Friday 
Saturday 


Total week 
Year 


to date.... 


NEW YORK STOCK 





3,818,056 


47 544,071 


442,605 
686,198 


240,590 


Market 


(Weekly) 
Feb Mar 


Market 


of twent 


MBINI 


HI 


Week I 


In detail last week’s trar 


Railroad 
3anks 
Mining 


Railroad 
Government 
State 


Total 











Week Ended May 14 


and miscellane 


and miscellaneou 








Pd Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis 
F Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 
Legals, &c.......$16,548,000 $96,824,000 $16,589,000 $17,303,000 $7,708,000. $4,705,000 $34,567,000 $10,905,000 
ale bitte aaa 1,130,000 24,726,000 3,579,000 742,000 79,000 197,000 3,712,000 1,183,000 
Total cash . $17,678,000 $121,550,000 $20,168,000 $18,045,000 $7,787,000 $4,902,000 $38,279,000 $12,088,000 
Loans and redisc. 2,536,000 4,851,000 1,655,000 1,116,000 6,877,000 4,447,000 1,845,000 825,0 
Investments 2,050,000 9,408,000 2,359,000 2,329,000 Re. senwewend 6,766,000 998,00 
Due from other F. 
R. banks—net.. 531,000 4,045,000 1,667,000 976,000 1,392,000 1,715,000 3,713,000  1,855,00 
Other resources.. 781,000 3,098,000 409,000 462,000 49,000 291,000 2,596,000 1,763,00 
Total resources.$23,576,000 $142,952,000 $26,258,000 $22,928,000 $16,106,000 $11,355,000 $53,199,000 $17,529,001 
LIABILITIES— 
ee 18,501,000 127,864,000 20,034,000 16,958,000 7,928,000 5,584,000 46,598,000 14,74 ) 
Due to other F. R. 
PON tte . cannes eee ‘ bebe a- Leeda > ME Bie CGS adrian 
Pe ee NN bck dKS OO eesdeses Pa eee 4,807,000 3,348,000 _........ awe 
Capital paid in... 4,800, 000 9,959,000 6,224,000 . 5,970,000 3,316,000 2,396,000 6,601,000 2,783,000 
All other liabil... 275,000 a 46060 55,000 BEMNE. « o0cksre< 











Total liabilities.$23 





1915 


576,000 $142,952,000 $26,258,000 


$22,928,000 $16,106,000 $11, 


355,000 $53,199,000 $17,529 


1915 


Apr M 


























trials. 

—_ - — — 
ading railroad and twenty-five 
ks combined last week: 

High. Low. Last Ch'ge. 
71.34 70.68 70.84 95 
4 0.54 68.97 69.22 1.62 
0.35 69.59 70.22 1.00 
63.86 62.42 62.66 1.32 
62.28 59.46 60.03 2.63 
4 61.86 60.31 61.33 1.33 
RAGE 
67.60 66.55 66.75 1.13 
tHi.4l 64.21 64.62 2.13 
66.10 65.10 65.77 1.25 
LOWS 
Combined 
W High. Lo 
24 75.36 Apr. 30 0 I 
73.3 Jan. 
June 79.1 Jan. 1 
Feb 85.8 Sep. 5.2 
84.4 Jan. 69.5 Sep 
= = — =e 
2 ray . 
e > 
of Transactions 
EXCHANGE 
ay 15 
——Bonds (Par Value.) ——2 
1915. 1914. 4 
701,500 $1 617,500 

2,882,500 

206 500 

2,267,000 

3.500 

31,000 939,000 769,000 
5,122,000 $10,515,000 $7,089,500 
03,700 300,040,000 219,754,000 

May 16, '14, ( e. 
1,102,229 2 ), 827 
3 ~ 3 
$9,754,000 4+ $8,047,000 
68,000 + 61,000 
277,000 _— 243,000 
$14,000 _ 256,000 
$10,513,000 $7,609,000 


Weekly Statements of the Twelve Farad Reserve 


M 


Banks 


sas City. Dallas. 

Dist. 10. Dist. 11. 
043,000 $8,538,000 
477,000 713,000 
20,000 $9,251,000 
046,000 5,963,000 
Gee: Satenasce 
647,000 52,000 


4,289,000 $1 


92,000 
9,000 


82.000 


5,266,000 


6,913,000 
2,371,000 
3,069,000 
2,903,000 

10,000 





San Fran’ca. 


Dist. 12 

$8,715,000 
19,000 
34,000 


"2816,000 
2,045,000 


1,100,000 
1,456,000 


$16,151,000 


12,236,000 


000 $15,266,000 $16,151,000 
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The A list Market for S tt 
The purpose of this list is the presentation of the news of the unlisted security market 
and of listed securities not actively dealt in on the Board, which includes not only the cur- 
rent payments of dividends and interest on stocks and bonds, the prices bid and asked for 
them, but also the names of those bidding for or offering these securities. 
— ; : a 
7 y ry a V7 ‘yr y al Ty y 
Bonds UNITED STATES GOVERNMENT Bonds 
| 
| 
Amount Interest—— Bid fe —Offered - 
Outstanding. Rate Date. Com} Maturity. At By At B 
SAL OO 50 2 Q@ JaM.ececceocs U. S. res rrr 1950 OT R ! N & CO. ccccccese oS Harvey Fisk & Sons. 
, coupon rr 1930 975% jo“ + (+ _— eecceceese §S% Robinson & Co, 
TTA IO 8 Q@ Feb...cee..U. & re G.cice. sd Oe-16 MOK CO ttt wee 101% 
coupon ..... OR Oe SD akewae nes 101% 
JIS ASO O00 rt @ Powis. ceves S. registered... ‘i 1925 109 Harve & Sons. . 1M, 
coupon 1925 111 Rol ME grec cae caw) {hake 

D4.G510S0 2 Q Feb. .ceoes Panama Canal, reg 1916-36 97% j“ j= ——§ ssecevcece YS!. Robinson & Co. 

pon IN1G-36 YT seetswhee an dvhepeee 

SOMO000 2  Q Noviccsees Panama Canal, re IDIS-3S 97 Harvey Fisk & Sons.... 2... se eeeeee 
DOL000 000 3 Q Mar........Panama Canal, ! 161 101 Rot Yl. asso 10112 Robinson & Co. 

coupon 1G) 101%, _- -  geesneneas 10244 . 
Bonds RAILROADS | Bonds 
Amount Interest — Bid for ~ Offered 
Outstanding. Rate Date. Com] lat tv. At By At By 

S1502,000 5 Mar. & Sept...Albany Southern Ist 1989 SO Redmond & Co énbaeen so Redmond & Co. 
6,444,000 3 April & Oct...Alb. & Susquehanna c\ 1946 S4 Sutro Bros. & Co....... S6 Sutro Bros. & Co. 
4,000,000 5 Jan. & July..Atlanta, Bir. & At. Ist..1954 . - eeecdeee sO Lisman & Co 
2 SHO.000 D April & Oct...Aurora, Elgin & Chi. Ist 1941 9S 4. B. Leach & Co...ce- 10 A. B. Leach & C 
6,959,000 4 Jan. & July..Buf. & Susquehanna Ist..1963 67 Lineman & CO. 00ccsevenes 6914 Lisman & Co. 
4,427,000 5 Mar. & Sept...Buf., Roch. & Pitts. gen..1937 ... . 0 ni naira 109 Leach & Co. 

2 500,000 4 June & De« Cent. Branch U. P. Ist. ..1948 i \ gaaiebaen 0 woeeeieeee TH Megargel & Co. 
LS7T7,000 4 Feb. & Aug...C., B. & Q. (Denver div.).1922 99 Colgate & Co ere. 99% Colgate & Co. 
$4,148,000 H Jan. & July.. Do (lilinois div.) reg.1949 91% Remick, Hodges & Co... 95% Remick, Hodges & Co. 
21,891,000 4 May & Nov. Do (Nebraska ext.)..1927 .. Wee ed 96% Leach & Co. 

L500 5 Jan. & July..Chi., Ind. & Louis. gen slo Ow Rim @ Ce. os cancksue 97 Lisman & Co 
25,540,000 5 Jan. & July..Chi., Mil. & St. P. Ist 1921 102%, Colgate & CO....c.cccces 102% Leach & Co. 

(Chi., Pac. & West. Div) 
7,000,000 4% Mar. & Sept...Chi., P. & St. L. prior lien..1930 70 Lfomeem & CO. <cacaccaces 77 Lisman & Co. 

1.560,000 5 April & Oct... Do Ist ‘ 19G2 108% Megargel & Co.....ccce +2 «ss cvvccvce 
W70L3.00000~«66 June & Dec St. P.. Minn. & ©. con .1950 11514 Remick, Hodges & Co... 117% Remick, Hodges & Co. 
17,520,000 1% Jan. & July..Cin, Ham. & Dayton gen.1939 40 Ee ee ; . ... Sameremube 
7.156.000 4 Q Feb........Cin., Ind., St. L. & C. 1st..1936 90 Hartshorne & Battelle... 92 Hartshorne & Battelle. 
3,301,000 4 May & Nov...Cleve. Term. & Val. Ist..1995 sO ee ee ee S6 Lisman & Co. 
1/46,000 5 Jan. & July..Col. Sp. & Cr. Cr. Dist.1st..1950 96 oe oe atin « 

1,379,000 5 April & Oct... Do Ist con . 1942 pare sonesecs OO - 
8,000,000 5 Jan. & July..Dawson Ry. & Coal Ist...1951 96 Cio B Os. ctcicesass .a, | Secale 
2,000,000 5 Jan. & July..Du., Rainy L. & Win. Ist..1916 9514 OS | veuewahpaons 9742 Lisman & Co 

12,770,000 5 May & Nov...E. T., Va. & Ga. con 1956 104. Megargel & Co......... 105 Megargel & Co. 
2500000 5 Jan. & July..El Paso & Rock Isl. Ist..1951 96 Lisman & Co......cccee P ain a delciesd 
4,078,000 3% Jan. & July..Erie & Pittsburgh. 1940 S314 Hartshorne & Battelle... S87 Hartshorne & Battelle. 
5,150,000 4% May & Nov...Fonda, J. & Glov. Ist con..1952 ... : ‘ ei Leach & Co. 

7.725,000 6 April & Oct...Fre., Elk. & Mo. Valle) 1938 118 Lisman & Co eae a Pee ae eee 

2000000 5 April & Oct...Galv. Hous. & Hend Ist..1955  §7 White, Weld & Co...... 0 White, Weld & C 
4$.455,000 4% Jan. & July..Grand Rapids & Ind. Ist..1941 9614 Sutro Bros. & Co...... 971, Sutro Bros. & Co. 
21,107,000 14, Jan. & July..Gt. N., St. P, M. & M.en 19385, ‘Geos = aoe te Colgate, Parker 
B5T4000 «5 Feb. & Aug...Hud. & Manh. adj. in INST 26 en SS eee y oF Leach & Co. 

3,900,000 3% Jan. & July..lowa, Minn. & N. W. Ist..19%55 871% Colgate & Co.......... SS1g Colgate & Co. 

3.258.000 4145 May & Nov Louisville, Cinn. & Lex..1951 99 Remix Hodges & Co.. 100% Remick, Hodges & Co. 
1.764.000 5 May & Nov...Louisville & Nash. Ist..1937 106% .. 107% se 

2,500,000 5 May & Nov...Memphis Union Sta. Ist..1959 100 Potter, Choate & Prentice 103 Potter, Choate & Prentice 
1,281,000 6 Jan. & July..Mil, L. S. & W., M. Div...1924 111% Megargel & Co. Se ae S|) Mle beset 

1,000,000 6 Mar. & Sept... Do (Ashland Div) Ist.1925 111% pies TS ee | ee a 

3,992,500 5 Jan. & July..Mississippi Central Ist...1!49 SS Harvey Fisk & Sons..... 92 Harvey Fisk & Sons 
5468000 5 May & Nov...Mo., Kan. & Okla. Ist 1942 ... en Ste: %)  Megargel & Co. 
8,255,000 5 May & Nov...Mo., Kan. & T. Ist ext...1944 ,, ; aed 87 - 

4,000,000 5 Feb. & Aug M. & Ohio, Mont. Div. Ist.1947 101% Megargel & Co......... 103 
T.000.000 6 June & Dee...Mobile & Ohio Ist eae eo 114 * 

974.000 6 Q January....Mobile & Ohio Ist ext’) RE ae or Eid Sn ee oe 111% Remick, Hodges & 
3.241.000 4 Jan. & July..Mutual Term., Buf., Ist..1924 92 Hartshorne & Battelle... 9S Hartshorne & Battelle. 
3,000,000 5 April & Oct...New Mex. Ry. & Coal Ist.1947 96 Lisman & Co.........00 e0s ssw wwe eens 
1,792,000 5 April & Oct. Do lst con 1951 96 _ np Ne eee Aer as maaan Serie ck al 
40,000,000 44%, April & Oct...N. Y. Cent. ref. & imp...2015 , ee here 88% Remick, Hodges & Co. 
12,000,000 «6 Jan. & July..N. Y., Lack & West. Ry 1921 107 Sutro Bros. & Co....... 108% Sutro Bros. & Co. 
3,745,000 5 Jan. & July..N. Y.. S. & W. Ist & ref..1957 S89 Megargel & Co......... 92 Megargel & Co. 
2,000,000 6 April & Oct... Do New River 1952 117 Remick, Hodges & Co.. 119 Remick, Hodges & Co... 
3,365,000 7 Mar. & Sept...Northwest. Union R.R.1st.1917 104% Megargel & Co tase exh > . 4esnnees 
ROS2.000 4 Jan. & July..Pere Marquette con 1951 3S Redmond & Co........-. 4°? Redmond & Co. 
3,000,000 5 April & Oct...Pitts. Shen. & L. E. Ist.1940 104% Megargel & Co......... 106% Megargel & Co. 
N0T6,000 5 April & Oct...Rome, Water. & Og. Ist..1922 10214 Remick, Hodges & Co.. 1035, Remick, Hodges & Co. 
13,344,000 6 Jan. & July..St. P., M. & Man. cons. 3118 “ .. 120 “ 

21,220,000 4% Jan. & July Do do 10014, Colgate & Co.......... 101% Colgate & Co. 
83.693,000 5 Jan. & July..San Fran. & North. Pac..1919 100% Sutro Bros. & Co....... 101 Sutro Bros. & Co. 
4,056,000 6 April & Oct...Sav., Florida & West. Ist..1954 115 - cccccee 120 ” 

24,990,000 1 April & Oct...So. Pac., S. F. Term. Ist..1950 ... noe ee 80 Leach & Co. 

2207,000 5 Mar. & Sept...Terre H. & Peoria Ist con.1942 100 Megargel & Co....ceee. 101% Megargel & Co. 
1,950,000 i Jan. & July..Utica & Black Rive 1922 97 Cees @ Cen .ccssasecs Oe Colgate & Co. 
2.000,000 5 June & Dec .Ulster & Delaware Ist 1928 99 Redmond & Co....cecee iin |" “eee kae eabeaidhe 
1,824,000 4 Feb. & Aug...United N. J. R.R.& Canal.1923 : en.» meen 9914 Leach & Co. 

4,991,000 1 Jan. & July..Utah & Northern 1933 SS Colgate & Co.....cece; as 8 8 8€©6©<Sheboeee 9 8 8 wares 

1,000,000 6 April & Oct Vicks. & Meridian Ist .1921 101 Bees Os cc caeeees Suri So cote staecaaeetnto Dy A Sq etesinece 
5,000,000 5 April & Oct...Va. & Southw. Ry. Ist .195S S82 Redmond & Ces ccccsecs SS Redmond & Co 

140,000 4 Jan. & July..Wash. & Columbia River..1935 94 eee GR. oc ce ncdae 94% Colgate & Co 
3.625,000 5 June & Dec...Wilmar & Sioux Falls 1958 107 --  * —gteenenenes 108% a 


tAnd interest 


a ) = = = 
Bonds | PUBLIC UTILITIES Bonds 





—_— ! - - 
Amount -——-Interest—— ——Bid f - —_—— Of fv red ———_ 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$1,054,000 6 June & Dec...Am. Public Serv. Ist lien.1942 97 N. W. Halsey & Co..... 100) =N. W. Halsey & Co. 
1,100,000 5 April & Oct Asheville Pow. & Lt. Ist..1942 98 Redmond & Co......... ba) tedmond & Co 
3,284,000 nh June & Dec Aug.-Aiken Ry. & Ele« 1935 .. 1+ 6808806 7s = 
2 S00,000 5 April & Oct Aurora, Elgin & Chi....1941 9S Leach & Ce. .ccceccsees 100 Leach & Co. 
3,744,000 6 May & Nov...Birm. Ry. & L. ref. & ext..1957 04 Miller & CO... cece ecoee 5 Miller & Co. 
5.000.000 5 Feb. & Aug... Buffalo Ry. Ist cons 1931 101 - ocsceseessne Bee re 
3,000,000 5 Feb. & Aug...Cent. Ill. Pub. S. Ist & ref.1952 89 Halsey & Co... ccccssces 92 Halsey & Co. 
1,095,000 5 Jan. & July..Cin, Gas. Trans. gtd 1955 93 aaa Ge. «¢ceadeaans 9S Leach & Co. 
6,000,000 5 April & Oct...Cleve. Electric Il. Ist....1989 100 Spencer Trask & Co.... 101% Spencer Trask & C 
13,964,000 5 June & July..Colum. Gas & Elec. Ist..1927 72 Leach & Co............ 75 Leach & Co 


1211000 5 May & Nov Col., N. & Zanesville Ist..1926 S84 Elkins,Morris & Co.,Phila. S6 Elkins,Morris & Co., Phila. 
2,554,000 5 Jan. & July..Col. (S.C.)Ry.,G. & E. 1st..1986 S87 Redmond & Co..... saeco 4S Redmond & Co. 








New York, Monday, May 17, 1915 


rofitable Experience 
in Buying Bonds 


should be used as a guide in 
making other investments 
With this idea in mind we are 
recommending a bond secured 
by First Mortgage on a 

bination of Utilities in a 
Stantial and growing commu 
nity The attractive price at 
which this bond can be bought 
makes it in our opinion a most 
desirable investment, not only 
now, but for the future a ell, 


Send for Circular AK-129, which 
describes this bond in detail. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 


Chicage Mhilade Buffaio 
boste Balti r ] don 


Y/, 








N 


WWM: 





WW 
a 





Ne Loan 


$430,000 
City of Nashville, Tenn. 


5% Coupon Street Imp. Bonds 
Due serially April 1919 to 1935 
¥1 


Principal and semi-annus i st j 
able April 1 and October 1 t the 
rving National Pank, New Yor t 


Exempt from Federal Income Tax 
At Prices to yield 


4.40‘°° and 4.45” 


Descriptive circular on request. 


Hornblower &Weeks 


42 Broadway, 
Boston New York Chicago 
Providence Detroit 








4% to 6 


per cent. is the yield on 
the securities of the 
very successful Public 
Service Corporation of 
New Jersey. Write or 
telephone for booklet 
and prices. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State 














Municipal Bonds 
Send for list “‘A”’ of 
current offerings 


Remick,Hodges & Co. 


Membere New York Stock Exchange 
14 Wall St., New York 


Correspondents: 


R. L. Day & Co. Boston 

















Nassau Elec. Ist Cons. 4s, 1951 


Underlying Bond of B.R.T. System 
to yield 5.60% 
Descriptive Circular on Request 


J. S. Bache & Co., 


Members N. Y. Stock Exchange, 


42 Broadway, N. Y. City. 














MEGARGEL & Co. 


Investment Bonds 


35 Pine Street New York 








| 25 Broad St., N. Y. 


Hercules Powder 
Du Pont Powder 
Atlas Powder 


Gwynne Brothers, 


Public Utility & Unlisted Securities 
PHONE 


3232 BROAD 


Electric Boat Co. 
Common & Preferred 


Hartshorne & Battelle, 


Members of New York Stock Exchange. 


25 Broad St., N. ¥. Broad 5436 



























New York, Monday, May 17, 1915 
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American Public 
Utilities Co. 

















Amount 
Outstanding 
2 5D1,000 
1.869.000 
2 500.000 
1.500.000 
,STH.000 
1,526,000 
2 OOO 000 
2 5THOOO 
600,000 
00,000 
B.554.000 
9? 645,500 
DOOO0O 
JSS9.000 
T3S.000 
5,041,000 
5.200.000 
SGD WD 
1,693,000 
494.000 
000,000 
300,000 
+.000,000 

SS+4.000 
000,000 
5OO.000 
141,000 
HOO 000 
S.761,000 
2 713,500 
8,012,000 
5.000, 000 
853,000 
70,000 
5,000,000 
10,000,000 
10,000,000 

200, 000 

12,500,000 
2500000 
8,967,000 
1,825,000 

24,986,000 
6,076,000 
4,049 000 
9,900,000 
3,000,000 
2 000,000 
9,401 000 
5,000,000 











4,000,000 
1,800,000 
200,000 

2 500,000 
6,479,905 
845,500 
4,090,000 
18,617,000 
10,000,000 
5,664,500 
5,465,500 
2,500,000 





jAnd interest. 
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te OST ey or 


Ol ee Of or Ol 


' 


me So OU SU Ct Sr St Cr Or cr or ct cr er en ore 


to 


tie Clot 


Bonds | 


Interest 
Rate. 
41, 
11, 


Bonds 


Amount 
Outstanding. 
$3,220,500 
78,000,000 
4,000,000 
1,000,000 
2,000,000 
15,000,000 
5,985,000 
240,000 
6,500,000 
2,900,000 
500,000 
4,500,000 
3,000,000 
2 $50,000 
23,091,000 
2,000,000 
5,166,000 
616,115 
10,000,000 
4,481,600 
2 489,000 
25,000,000 





Rate. 


——-Interest 


a Bonds | 


Interest 


Maturities. 
1928 
1963-1964 
1920-1929 
1915-1924 
Various 
1917-1924 





Rate. 


D5 


41 
41 


4% 


5 


Date. 
Jan. & Ju 
Jan. & July 
Jan. & J 
Jan. & J 
May & Ni 
Jan. & Jul 
Mar. & Sept 
Mar. & Sept 
June & D 
Jan. & J y 
Feb. & Aug 
Jan « 
Ja 2 
June & De 
Jan. & Ju 
Mar. & Sx 
Jan «& J 
Ap! & On 
Jan. & Ju 
Jan. & July 
Jan. & July 
Apr & Oct 
May & Nov 
Jan. & July 
Jan. & July 
April & Oct 
May & Nov 
Jan. & July 
Apr. & Oct 
May & No 
May & Ne 
June & Dec 
June & Dec. 
Feb. & Aug 
Jan. & July 
Jan. & July 
Jan. & July 
Mar. & Sept 
Jan. & July 
Jan. & July 
Jan. & July 
Feb. & Aug 
Mar. & Sept 
May & Nov 
June & De 
Mar. & Sept 
Jan. & July 
May & Nov 
Mar. & Sept 
Apr, & Oct 
May & Nov 
May & No\ 
Mar, & Sept 
June & Dec 
Jan. & July 
June & Dec 
June & Dec 
June & Dec 
Feb. & Aug. 
Apr. & Oct. 
June & Dec 
Jan. & July. 

Date. 
Jan. & July 
Jan. & July. 
June & Dec. 
May & Nov 
June & Dec. 
May & Nov. 
Jan. & July 
May & Nov 
Feb. & Aug... 
June & Dec. 
Apr. & Oct. 
Jan, & July 
May & Nov. 
May & Nov. 
Jan. & July 
Mar. & Sept 
Jan. & Ju 
Jan. & July 
June & Dec 
Jan. & July 


i a 
Com] Maturity. At By At 
Conn. Ry. & L., stpd, 1st..1951 9% Redmond & Co....cccee 1434 
DO UNStEMPS s 066i ccnses =  ™ + Cpetemeatquns HE a 
Co! W. Co. of Utica 18t.1900 S22 “* + j = — eesdeeces SO 
Ms + a ehha kes tes 1930 9S 7 101 
Consum. Pow.( Minn.) Ist.1929 Sd E. & C. Rar 1 
sum. Pow. (N. O.)....1956 S2 Be Be. kc sc awanae Sd 
Cumb. Co. P. & L. Ist ref.1942 92 Le DD  OBins 4.6 00c00es OS 
Dayton Lighting 1st ref..1957 92 Plympton, Gardiner & Co. {2 
D ‘ Power & Light..1941 “5 Sutro Bros. & Co 9 
D it Edison Ist....... 1983 102 Spencer Trask & Co..... 1K} 
Fin GOT)... csc eos ess 1924 110%, ocuce Suite 
D ee eee 1925 10914 cinee 21% 
East O b Gla B06. caiaes 1939 9914 Leach & Co......<- eee 101 
Econ. Light & Pow. Ist..1956 95 Redmond & Co....:cc0c0 BF 
Equ Ill. Gas, Phil, Ist.1792S 104 Elkins, Morris & Co..... oe 
Federal Light & Tr. Ist...1942 S7 White, Weld & Co....... Ha 
G Ry. & Ele Ist con. .1952 100 Spencer Trask & Co..... 102 
Ga. Ry. & Power Ist..... 1954 S612 Elkins, Morris & Co..... SSI. 
Gen. Gas & El. Ist Ll. ev..1952 75 Redmond & Co. .<.cc06s SI 
Great Western Power Ist.1946 79 BE. & C. Randoiph....... S14 
Harwood Elec. Co. 1Ist...1959 100 Redmond & CO. .2<0266 . 
Houston Lt. & P. Co. 1st..1951 ee 7 
Ind. Nat. Gas & Oil Ist..1956 81 Hartshorne & Battelle ah 
Jamaica Water Supply..1954 ... ...... sili ie aia Satis saa 4 
Jersey City & Bergen Ist.1925 941, Elkins, Morris & Co..... wey 
Kentucky Utilities ..... 1919 96 Bickmore: & CG..<....20660 9S 
Knoxville Gas Ist....... 1955 SG re Fe 2 reer waa 1h. 
Lacombe Elec. Co. Ist...1921 4 Plympton, Gardiner & Co 7 
Memphis Street Ry. cons..1945 S83 Miller & Co............ SD 
Met. El. (Reading) Ist...1959 993, Elkins, Morris & Co..... 11 
Milwaukee Gas Light Ist.1927 ... 1... cele ww ee gv 
Mil. Lt. H. & Trac. Ist..1929 99 Spencer Trask & Co..... 101 
Minn. Gen. Electric..... 1934 100 Miller & Co........e. es 301 
mom. TA. Ge CH Bag  ccwkwed Sa ecencian « Bz 
N. Y. & New Jersey Ist..1952 99 Harvey Fisk & Sons.... ... 
N. Y. & W. Lt. gen. m...2004 79 Redmond & Co......ce. S014 
Niagara Falls Pow. Ist..1952 100 Spencer Trask & Co..... 101% 
North.-Haston &@ W.come.10@ ... ji icéscsen swvcvvec SO 
Northwestern Eley. Ist..1941 89 Halsey & Co........... 92 
Ohio Traction col....... 1956 981% Elkins, Morris & Co.... ... 
Om. & Co. BI. St. Ry. Ist..1928 94 Redmond & Co......... 1) 
O. & C. B. St. Ry. & Br. 1st.1928 94 oe | acetate OG 
Pacific Gas & E. gen. & r..1942 ST Halsey & COi .csccvives 0 
Pacific Power & Light...1930 SS White, Weld & Co...... 921, 
Pater’n & P. Gas & E. cons.1949 ee Ce er eer 101%, 
Portland (Ore.) Ry 1st..1930 % Redmond & Co......... 7 
Pug. S. & Vil. Har. tr. cfs.1918 99 Potter, Choate & Prentice 101 
Rut. Ry., Lt & Pow. Ist,.1946 S7 Redmond & Co. ......cec 91 
Rochester Ry. & Lt. cons.1954 96 ae oe + eee ee 9S 
.S. Jo.(Mo.) R.,L.,H.& P.lst.1957 97 Redmond & Co......... YSl, 
St. Paul Gas Light...... 1944 96 Dee 6 OGico vivccwwsas ‘ 
.Seattle Lighting ref..... Pn +cé6,. . »aubagutes Pree 92 
So. California Gas Ist....1950 6). ekennaae eee Ha) 
Sup. W., Lt. & Pow. Ist..1931 7S Redmond & Co oie SZ 
Do ref. & mtg....... 1929 75 “ eoses toe 
Syracuse Lighting Ist...1951 99 - ‘Caecee mune 100 
Syracuse L. & P. col. tr..1934 78 j#“ j= — —§ ceccvcceee S1% 
.Tampa Electric Ist..... 1953 97 Se Ci peaeeaieden ‘use 
Texas Power & Lt. Ist..1937 {014 Miller & Co............ Mh. 
.United Elec. of N. J. Ist..1949 S2 Plympton, Gardiner & Co. S3 
Tee Power & EA Babi cece ce 8 8066) teecccce 8=© 6 0eosnec . 91% 
Wet Peek, GE Tee Bi cRk 6c 80 et eseaee = sepia 91, 
Weet tems: Trectiem SGG.BGGe 625k ktdacss 8 «= Ho wns ig, ee 
Wheeling Traction Ist...1931 SS Redmond & Co. ..-ssces 95 
INDUSTRIAL AND MISCELLANEOUS | 
-— sid for———— — 
Company. Maturity. At By At 
Auto-S. Gum & C. 20-y.s.f.1951 44 Smithers &€ Co........+. 47 
Am. Tel. & Tel. col. tr,..1929 88% Leach & Co.......... ~. SO% 
Braden Copper Ist conv..1919 140 Pforzheimer & Co....... 145 
Do 2d lien tr. conv...1915 140 ” asa, Se 
Do 3-yr. ex. conv. deb.1916 140 osseene BD 
.Chile Copper Co. col. tr. .1925 110 “ ere rte 
Comp.-Tab. Rec. Co. s. f..1941 75 Smithers & Co.......... 7 
Colorado Fuel gen...... 1919 104 Hartshorne & Battelle... ... 
Consolidation Coal conv..1925 100 Spencer Trask & Co..... 101 
.General Baking Ist...... 1956 83 Harvey Fisk & Sons..... SS 
Goodrich Transit Ist....1918 100%, Kean, Taylor & Co...... 101 
.Inland Steel ext. & ref...1942 99 Potter, Choate & Prentice 101 
Interlake Steamship. .1916-24 100 Kean, Taylor & Co...... 103 
Hydraulic Power ....... 1950 100 ey) bee 102 
Jones & Lough. St'l Ist g..1939 9914 Leach & Co............ 100 
Lima Locomo. Ist s. f...1959 SJ) Redmond & Co......... 
National Starch deb. 5s..1930 8&3 Hartshorne & Battelle... 
Meow York Benity Oweeee Nees 6s. 220 sekdice’® “Rdbeessc 63 
Pierce Oil Conv. deb..... ee Fi Smithers & Ce. .ncicccs 7 
Poca. Con. Collieries Ist..1957 SG Redmond & Co.......... SSI, 
.Sen-Sen Chic. 20-yr. s.f...1929 77 Smithers & Co.......... ST 
Geile & Ce Wits ci ves 1944 9534, Potter, Choate & Prentice 96 
STATE AND MUNICIPAL 
Bid for——-— - —t 
Issue. At By At 
.Maryland State Road........ ioe “bo Bebedtoes | daneannk 
N. Y. State High. & Canal.... 1US Farson, Son & Co........ 
.Co. of Multnomah, Or., High.. 4.50 (Basis) Rem’k,H’ges &Co. - 
.City of Akron (O.) St. Imp’t. 4.39 (Basis) Farson, Son & Co. 4.2% 
City. of Balt. Sewer serial.... 4.10 (Basis) Cobh, Parker & Co. :‘ 
City of Canton (O.) Imp’ts... 4.59 (Basis) Farson, Son & Co. 4.: 
ae On Res esc acs  Ssaete) § SAsaeewrs 104 
City of Omaha Sewer....... a eee ‘ cinseneee Bee 
City of St. Louis Bridge...... bis Pree ee Per ere. 


PUBLIC 








of San Fran. City Hall.ee ... 
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Bonds 


iffered 


By 


Redmond & C 


Ec. & C. Randol 
Miller & Co 

Leach & Co 
Sutro Bro & C 
Spencer Trask & C 


Smithers & Co 
Leach & Co 
Redmond & Co 
White, Weld & C 


Spencer Trask & Co 


Elkins, 


X 


lorris & C 


Redmond & 


E. & C. 


I 


tandolp 


Bache & Co 


Hartshorne & Battelle 


Leach & Co. 


Bickmore 


& Co 


Leach & Co. 


Plympton, Gardi: 


Miller & Co 
Elkins, Morris & Co 
Leach & Co 
Spencer Trask & Ce 


Hodson 


& Ci 


Redmond & Co. 


Spencer Trask 


Clarence 
Halsey 


& 


& Co 
Hodson & C 
Co. 


Reecmond & Co 


Halsey & Co 
Weld & 


White, 
Leach 


& Co. 


Redmond & Co 
Potter, Choate & Prent 
Redmond & Co 

Miller & Co. 

Redmond & Co 


Bache 


& 


Leach & 
Redmond & Co 


Co. 


Redmond & Co 


Miller 


& 


Co. 


Plympton, Gardiner & 
Bache & Co. 


Leach & 


Redmond & 


Co. 


Co 


Bonds 


ffered 


By 


Smithers & Co 
Leach & Co 
Pforzheimer & Co 


Spencer Trask & Co 
Harvey Fisk & Sons 


Kean, 


Potter, Choate & 
Taylor 


Kean, 


“ 


Taylor & Co. 


Prent 
& Co 


Leach & Co. 


Hodson & Co 
Smithers & Co. 
Redmond & Co, 
Smithers & Co 
Potter, Choate & Pre 


Bonds 


ffered 


By 


Remick, Hodges & Co. 
Son & Co 


Farson, 


3asis) 


temick, 
“ 


Rem., 
(Basis) Farson, 
(Basis) Col., P’ker & Ce 

(Basis) Farson, Son & Co 


H’ges & ¢ 


Son & 


Hodges & Co. 


Cr 


COGGE: 





Fifteen Good 
Growing 


unities. 


k Yields 8! 2 ‘4 


ll & Go, 


New York. 
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Unite d Light & 
Railways Co. 
Securities 


& Quoted 


HE & COADY 


N. ¥ 


LAMAI 


) Broad, 











High Grade 
Public Utility Bonds 


MILLER & CO. 











ANTEED 


New Jersey Securities 


EISELE & KING 














Members N. Y. and Phila. Stock Exchanges 
New a kK, N. a 
SHORT TERM SECURITIES 
Railr Industrial Corp’s 
Muni pal reign Governments 
AND SOLD 
SALOMON SS. & HUTZLER, 
t Exchange. 
20 Broad St. 
Bt JN DS 
Consol t Gas Co. 
Third A ie Railways Co. 
New Y Railways Co. 
Brock pid Transit Co. 
PARMELEE & CO. 
31 Nassau St New York 
andt, 


Equipment Bonds & Car Trusts 
Short Term Securities 
HALL & HICKS, 


oadway. 


I Cortlandt. 


id 





Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE, 


t., New York. 
rel rtlandt—632. 



































Morgan Van Woert 
firm of 
52 Broadway. Tel. 4260 Broad. 
NEW JERSEY SECURITIES 
: Insurance 
deal 
J. S. RIPPEI 756 Broad Street 
x, N. J 
LBERRY 
eer 
Mis Ri or Sain 5s 
ERNEST SMITH, 
Broad Tel. Broad 974-5 
j _ 
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New York, Monday, May 1, 1915 
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The Annalist Market for Securities| 








M. XK. T. 


shed 


leo 


ROCK 
ISLAND 


of our articles publ 
Moody's Magazine 
Sent on request 
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These are quoted on t the basis of yield 
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| Equipments 


L. M. Prince & Co. 


Members N Stock Exchange 
20 BROAD ST. NEW YORK. 














































































































Amount - Interest ~ ——Bid for—— ———Ofiered — i nanan 
Outstanding. Rate Date Company. Maturities. At By At By P al 

$360,000 5 Jan. & July..Ann Arbor 1915-21 6.50 Bull & Eldredge......... 5.50 Bull & Eldredge AMERICAN GRAPHOPHONE Co. 
900,000 4 Mar. & Sept...Atlantic Coast Line...1915-17 4.60 Coggeshall & Hicks...... co) Cogpenes & lene. Bought and Sold 
1,750,000 14 June & Dec i tde6 wie dwenae a 1915-21 4.60 Re Ys aera 4.40 
6,500,000 41%, April & Oct...Boston & Albany 1915-27 5.05 Bull & Eldredge......... 455 Bull & Eldredge Booklet on Reques 

14,955,000 4% Various .Baltimore & Ohio..... 1915-23 4.55 - me Pe eine 4.90 Coggeshall & Hicks. 

6,073,000 4% Various ......Buf., Roch. & Pitts...1915-29 4.60 = swe aitesece 4.45 g MORRIS & POPE 
1,875,000 5 Jan. & July DO .neeecccscoces 1915-30 4.65 i seseeeess 445 } Members New York Stock Erchange 

16,788,000 415 Various ......Canadian Northern.. .1915-25 6.20 ~ ipa dcmatelbe 5.75 = 

750,000 © June & Dec Sap it et ee ot 1915-23 6.25 e. >. © .Aocamt 5.75 ‘ 50 Broad St., New York. 

12,690,000 4144 Jan. & July..Canadian Pacific..... 1915-28 4.90 Coggeshall & Hicks...... 1.80 Bull & Eldredge 
1,770,000 5 Various Car., Clinch. & Ohio...1915-22 5.20 Te 2 Pe ».00 “ — EE 
211,000 #% Various Central of Georgia....1915-16 4.90 Bull & Eldredge......... 475 Coggeshall & Hicks. i . , ° ty a, 

152,000 5 Mar. & Sept. Do 1915-17 4.90 hd a NET coe 498 “ | Republic R’way & Light Com. & Pf. 
94,000 4% Various ......Central Vermont 1916 17 6.00 . Snicites ack 5.00 1 Bull & Eldredge | Western Power Com. & Pf. 

686,000 5 Feb. & Aug Pt a cwased es 6a 0dUClC<“i‘ SCC Keke ewe ) Ks ae pS ¢ 

AD 000 4! Various el a Sy ree 6.00 Coggeshall & Hicks. Pacific Gas & slectric 

2451000 5 Mar. & Sept DP. Scasent . 1915-22 6.00 “4 Utah Securities Stock and Notes 
8400,000 445 Variou Chicago & Ne rth west.. 1915-2: 4.50) 

1,632,000 4% Various Chi., Ind. & Louisville..1915-23 5 4.80 ‘ HATCH & STEELE, 

2,061 000 ly ‘arious Chi., Rock I. & Pac. .1915 6.00 wd 

oo 4% ee 2 ™ a. : _ 1915: aan fe 25 Broad Street. 
bein’, » arious ...... o = tee . ey : negotee ‘ Telephone Broad 5495. 
6,400,000 4! Feb, & Aug...Chi., St. L. & New Or..1910-25 4.80 j “% j= .ceccecce 1.65 Bull & Eldredge. Ce LA ed ee > 
TOT5,000 5 Various .. .Chi., St. L. & New Or.1915-24 4.80 abated? ae ° 
1,725,000 5 Jan. & July. .Clev., Cin., C. & St, L..1915-29 5 oe Bull & E ldredg Dctinens 5.00 Kean, wageee & Co. Kresge-Woolworth 
9,648,000 4! Jan. & July..Delaware & Hudson 1922 1 -  4* . J-_eareae 440 Bull & Eldredge } a fi : ; 

. = — 

6,426,000 4% Various . Erie . 1915-2 Coggeshall & Hicks.... 4.80 Coggeshall & Hicks. Authoritative Circulars 
6,880,000 5 Various ... Do .1915-23 5 ‘ 4.80 “ on Request. 

720,000 1% Feb. & Aug...Hocking Valley .1915-2 Bull & Eldredge....... 4.65 i e 
900,000 5 Feb. & Aug " ~sglligeaeh 1915-25 - "ory? glee 4.65 z | Charles E. Merrill & Co., 
941,000 5 Various ..... Hudson & Manhattan..1915-2 es 5.00 Bull & Eldredge | Seven Wall Street, New York. 
6,400,000 1% Feb. & Aug Illinois Central 1915-23 4.55 Coggeshall & Hicks.... 4.50 = | 
2,975,000 5 Feb. & Aug. Do ccsccccrcccleneas 455 “ 4.50 a | ———— i es Fe 
850,000 5 Feb. & Aug...Inter. & Great North. .1915-23 ithektam (sibs 6.00 Coggeshall & Hicks. = 
1,500,000 1. Jan. & July..Kanawha & Michigan.1915-24 5.00 Bull & E Eldredge hehe 4.90 « | 
166,000 5 Various ..... PD ccscadkaccunt 5.00 S .,  —~- ~ weetaae 4.90 « | it \ 
5,465,000 a June & Dec...Louisville & Nashville..I! 150 Coggeshall & Hicks.... 4.40 Bull & Eldredge. 
556,000 5 Variou Minn. & St. Louis 6.25 Bull & Eldredge 5.50 + owen Pi 
het, a) @ATIOUS «e+e. ‘ n. & & a s ~ > « sGTeCaGRBe... 2+ es oe 

4,700,000 4% Various ..... Minn., St. P. & S.S. M. 1.70 FS gare 4.60 Coggeshall & Hicks. GC Fxchang 
1,551,000 5 Various ..... Do edit 1.70 Pa " em. peel 
2.3253, 5 Various Mo., Kansas & Texas. . 6.00 Cogge ehs all & Hicks.... 550 Bull & Eldredge. 

2.037 Oooo 5 Various ..... Missouri Pacific 6.50 5.0) Coggeshall & Hicks. | 

104,000 4%, Various Mobile & Ohio ....... ” 5.00 1855 Bull & Eldredge. | 
1,570,000 5 Various Do 2 5.00 4.85 “ | 
cs bl 8s af 

53,602,000 1 Jan. & July..New York Cent. Lines.1916 28 5.0) Bull & Eldredge......... 4.%) Farson, Son & Co. mae — = 

16,000,000 5 May & Nov...New York Cent. Lines.1915-22 5.00 2 ceccess 4.50 Bull & Eldredge IOWE ORRIS: & lo. 
2,490,000 5 April & Oct...N. Y., N. H. & Hart. .1915- 29 £.95 i rr 4.80 ” 

970,000 6 May & Nov...N. Y.. N. H. & Hart..1915-24 4.95 . ee “ 52 Broadway, New York 

10,000,000 4% Feb. & Ang...Norfolk & Western. ..1915-24 4.50 ~ 4 n aatiee coos 440 Ee Phone 4340 Broad. 

2° 880,000 4 Various Pennsylvania 1915-22 4.40 Coggeshall & Hicks...... 1.25 = Specialists in Securities of 

17,730,000 4% @Q Jan Do 1915-23 4.40 = 4.25 ¥ 

900,000 4145 Various Rutland ....1915-28 5.75 Bull & Eldredge......... 5.00 Coggeshall & Hicks. Public Utility Corporations 

4,095,000 5 Various ....8t. L., Iron Mt. & So. .1915-24 5.15 Coggeshall & Hicks...... 5.00 “ — — 

308,000 4%, April & Oct...St. L. & San Fran OS ce 6.00 . Equitable Trust 

5.965273 5 Various Do BOP ek eat. Saeeees 6.00 — : denies Aetna Explosives Com., Pfd. & Bonds 
© OS? OOD f Tarious ) ouis Se 5.7: su & ND. aa ene 6a o.2% gull & Eldredge " 
ae OS UOSIOS . tau Sone nih Pianeta titania ihe alse nga oT Sulzberger & Sons Pfd. 

; Pr 5 Various Seaboard Air Line.... DAM) Coggeshall & Hicks...... 4.80 Coggeshall & Hicks, = 
10,905,000 4% Various Southern Pacific 4.55 “ a “ Niles-Bement-Pond Com. 
9,585,000 1% Various Southern Railway 4.90 oocces GEe ” h 5 h & C 
5 Various Do eee 4.0) sbeens GOO - rt] n urn am 0. 
5 May & No Virginian Railway 1915 18 4.90 Redmond & Co.......... 4.75 Redmond & Co, Private Wire to All Markets. 
115 115 Broadway. Tel. Rector 9876. New r York. 
; _ ——-- sae a ——_ 
} | 
" y , , , TAT } 
Notes GOVERNMENT AND MUNICIPAL | Notes STANDARD 
oe ae Ss : Lae de WE WILL BUY WE WILL SELL 

Amount Interest Bid for— SS oe 20 Atlantic Refining | 25 Indiana Pipe Line 

sts ry. Rate Dat Company Maturities. At By At Ry 50 tMinols Pipe Line 25 Prairie Ol! & Gas 
Outstanding ta ‘ pa I : } d } 58 Ohle Ol! 1S Seler Refining 
, - 4s : » , > » 1 25 Se. Penn Oli 25 So. West Pa. P.L. 
$5,000,000 6 June & Dec...Argentine Govern.. Dec. 15,'15 101 Mann, Bill & Ware...... 101% Bull & Eldredge. 

5,000,000 6 June & Dec... Do Dec. 15,°16 99% oo) OM le 10014 Mann, Bill & Ware. RLH. wor 
5,000,000 6 June & Dee. Do 2 ) 2 Sr ee 995, Bull & Eldredge Phones 4860 : sions se 
6.900,000 5 June & Dec...City of Montreal...Dec., 1917 99% Bull & Eldredge........ 99% Mann, Bill & Ware. ——_ , ; 

57,000,000 6 Mar. & Sept...City of New York.Sep. 1, °15 100 i: ee } Salomon Brs. & Hutz’r 100 15-16 Salomon Brs. & Hutz’r Ar i b 

18,500,000 6 Mar, & Sept. Do .Sep 1,°16 102% 102% Bull & Eldredge. mer. oO acco 

25,000,000 6 Mar. & Sept... Do ...Sep. 1,°17 104 Mann, Bill & Ware...... LWA ° 

50,000,000 5 Apr. & Oct...French Republic..April, 1916 97% 6 98% Mann, Bill & Ware. Securities 
5,000,000 5 Mar. & Sept...Gov. of Switzer..March, 1916 99% Bull & Eldredge......... 997% “ BOUGHT AND SOLD. 
5,000,000 5 Mar. & Sept... Do eh nee eee CS Seen cena 97 sa 
5,000,000 Hy Mar. & Sept... Do... ; eee, eee ee, PF fn | De cee 95% Bull & Eldredge. RICHMOND & MYLES 
o 71> - . . ~ . Members New York Stock Exchange 

12,715,000 5 Apr. & (Oct... Province of Que bec ..1920 9S% Colgate, Parker & Co.... 99% Colgate, Parker & Co. Tel. 9181 Rector. 20 BROAD 8ST. 
5,000,000 6 June & Dec...Swedish Gov't Dec., 1916 99% Mann, Bill & Ware..... 101 Mann, Bill & Ware. = 

—_— — —— — 
Notes RAILROADS Notes pan Rn Ry Lenny 
— — —— ef the City ef New York 
Amount Interest — Bid for—— — — —Offered— . 
¢ al, S lus d Profits 
Outstanding. Rate Date Company. Maturities. At By At By ee $1,635. oO 
$20,000,000 1, June & De Balt. & Ohio 444s..June 1,°17 9S% Mann, Bill & Ware..... 99 Salomon Bros. & Hutzler } Designated Depository of the 

20,000,000 4%, June & Dec... Do recesee 3. we Bull & Eldredge........ wS% Bull & Eldredge. United States 

52,000,000 G Mar. & Sept...Canadian Pacific..Mar. 2,'24 102% Mann, Bill & Ware...... 1033 State of New York 

35,000,000 5 June & Dec...Chesa. & Ohio...June 1, Ls S0% Bull & Eldredge........ HOw o 

10,000,000 5 Mar. & Sept...Chi. & West. Ind. .Sep 1, 100 — . . .. © @aeeeses 100% Salomon Bros. & Hutzler, F 2 . r 
$550,000 5 April & Oct eee asccewtabes -Oct. 1 15 > 1005, Mann, Bill & Ware...... 100% “ —— iach a aaa > 
13,500,000 4 April & Oct. BP erccuces ion. F QS7, Salomon Bros. & Hutzler. 99 Mann, Bill & Ware. 

10,000,000 5D April & Oct. Do ‘ April - YS 7% = 99 Bull & Eldredge Henry Clews & Co. 
4,000,000 6 May & Nov. Hocking Valley -Nov. 1,°15 100% Salomon Bros. & Hutzler. 101% Salomon Bros. & Hutzler. — AY a oe or NGR. 
7 500,000 5 June & Dec...L, Shore & M. S..Dec. 1,°15 1009-16 Mann, Bill & Ware... 100% Mann, Bill & Ware. Stocks and Bonds bought and sold on 
7,500,000 5 June & Dec... Do as J Sep 1,°15 100% Bull & Eldredge........ 100% “ com mission, Also carried on conservative 

> " ‘ : ” . . . t Ace t seived subject 

24,942,000 6 June & Dec...Missouri Pacific. ..June, 19 1b 86 Ooo" edebeahs 88 Bull & Eldredge. SC 

20,000,000 6 May & Nov...N. Eng. Nav. Co..May "17 94 Salomon Bros. & Hutzler. 95 “ Interest paid on daily balances. 
5,000,000 5 Mar. & Sept...N. Y. C..& H. R...Sep 5 "15 100% Bull & Eldredge......... 1005, Salomon Bros. & Hutzler. 

20,000,000 5 April & Oct... ee eee Oct 1, "15 100 9-16 Salomon Bros. & Hutz’r 100% “ ° e 

27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,°16 99% Bull & Eldredge........ 19% Bull & Eldredge Miami Copper Company 

86,827,000 34% June & Dec...Pennsylvania conv..Oct. 1,'15 1001-16 Salomon Bros. & Hutz’r 100 3-16 Salomon Bros. & Hutz’r N York 
6,000,000 5 Mar. & Sept...Seaboard Air L..March, 1916 99% Mann, Bill & Ware...... 100 - Mann, Bill & Ware. 61 Broadway, New York. 
5,000,000 5 Feb. & Aug...Southern Ry.....Feb, 1,°16 99% “4 eeeees 99% Salomon Bros. & Hutzler. Telephone 9310 Rector. 
10,000,000 5 Mar. & Sept... MM. S6604¢0% .-Mar. 2,'1T 98% ecooee YS% Mann, Bill & Ware. 
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Amount ——Interest—— for 
Outstanding. Rate. Date. Company. Maturity. At By At 
$2,200,000 6 Feb. & Aug...Am. Power & Lt.Aug. 1,’21 6 E. & C. Randolph....... 9S 
40,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,°18 9915-16 Mann, Bill & Ware... 99% 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 %5 zs oe 96% 
3,500,000 6 June & Dec...Mid. West Util, col.June, 1916 96% Bickmore & Co......... 99 
5,000,000 6 April & Oct...Mont. Tram. & P..April,1917 98% Bull & Eldredge..... coe 99% 
5,000,000 6 June & Dec...North. States Pow..June1,°17 {7 E. & C. Randolph....... 981, 
7,500,000 5 Mar. & Sept... Pub. Serv. C. of N. J..Mar.,’16 100 Mann, Bill & Ware..... 
5,500,000 6 Jan. & July..P. Ser. C. of N.IIL..July 1,’°16 99% Bickmore & Co......... 100 
720,000 6 April & Oct...Twin State G. & E..cv..Oct.,’16 96 - iane SOM 
16,327,000 6 Mar. & Sept...Utah Securities...Sept.15,’22 SU E. & C. Randolph....... S1 
6,090,000 6 Mar. & Sept... West Penn. Trac.Mar. 1, 1917 96 Leach & Co....... eoooe 99 
—-— ——— — 
Notes INDUSTRIAL AND MISCELLANEOUS 
Amount Interest ——Bid for——— 
i Outstanding. Rate. Date. Company. Maturity, At By At 
$1,000,000 5 Mar. & Sept...Am. Bank Note,..March, 1916 100%; Dominick & Dominick... 100% 
2,012,120 6 Mar. & Sept...Am. Tobacco scrip..Sept. 1,’15 100% Mann, Bill & Ware..... 101 
16,000,000 5 Mar. & Sept...Anaconda Copper..Mar.1,°17 [%% “ = = — «eees 100 
3,000,000 5 June & Dec...Bethlehem Steel..June 11,’15 100 Salomon Bros. & Hutzler. 
9,000,000 4% Jan. & July..General Rubber....July 1,'15 1001-16 Mann, Bill & Ware... 100% 
20,000,000 5 Feb. & Aug...Int. Harvester....Feb.15,’1S %9 Salomon Bros. & Hutzler. 99% 
10,000,000 5 Mar. & Sept...Lack. Steel.......March.,’17 97!) Kean, Taylor & Co...... 98 
4,400,000 6 Mar. & Sept...Sulzberger & Sons...Mar.,’16 %9 Bull & Eldredge........ 58 
12,000,000 6 May & Nov...United Fruit........May,’17 10014 ee 2 Geant 101% 
640,000 5 June & Dec... TD -osccsosescss ea, 18 96% Mann, Bila Wate. ..:6 98% 
4,000,000 5 Jan. & July..Union Typewriter..Jan.15,’°16 97 Bull & Eldredge......... NT 3% 
10,000,000 6 April & Oct...Utah Company...../ April, ’17 98 eS ae ae Ba 
2,720,000 5 Apr. & Oct..Westingh’se E. & M...Oct.,"17 99% Mann, Bill & Ware..... 100% 











Stocks GUARANTEED ISSUES | 
ee eS iy, = a a 
Amount Dividend —— 

Out- Per Pe- Security. -_—- 3id for - 
standing. Cc. riod. Date. At By At 
$3,500,000 *44%4 S Jan 1,’15.. Alb. & Susquehanna (D. & H.) 252 Alexandre & Burnet..... 60 

3,200,000 3 S Jan. 1,°15..Alleg. & Western (B,R.& P.) 126 j“ = =  — seece 130 
14,000,000 1% Q Mar. 1,’15..Am. Tel. & Cable Co. (W. U.) 60% or 62 

1,700,000 4% S Mar. 1,’15..Atlanta & Char. A.L. (So.Ry.) 85 “ == nana 190 

1,022,900 2% S Jan. 1,’15..Augusta & Sav. (C. of Ga.).. 101 Oe inn, ee 104 

6,000,000 1 QaApr. 1,'15..Beech Creek (N. Y. C.)...... S88 A.M. Kidder & Co...... 91 

2,100,000 214 Q Apr. 1,’15..B’way & 7th Ave. (M. St. Ry.) 171 Joseph Walker & Sons.. 176 
12,000,000 2 Q Apr. 15,°15..Brooklyn City (B’klyn H.)... 174 Alexandre & Burnet..... 175 
15,000,000 1% S Feb. 1,’!5..Canada Southern (Mich.Cent.) 98 “ = = — seeee 60 

] 2,200,000 21% S May 1,’15..Catawissa Ist pf. (Phil. & R.) 108 Joseph Walker & Sons.. 110 

1,000,000 2% S May 1,’15..Catawissa 2d pf, (Phil. & R.) 108 o os. ae 

589,110 4144S Jan. 1,’15..Cayuga & Sus. (D., L. & W.) 198 200 
650,000 2 QaApr. 1,’15..Christ. & 10th Sts. (M. St.Ry.) 121 Alexandre & Burnet..... 130 

428,500 3 S May 1,’15..Cin., S. & Cle. (C.,C.,C.&S.L.) 185 <A. M. Kidder & Co...... 137 
11,237,700 1% Q Mar. 1,’15..Cleveland & Pitts. (Penn.)... 158 “ conse ae 
14,560,400 1 Q Mar. 1,’15..Cleve. & Pit. Bet. Stk. (Penn.) {1 . ecces 82% 

ey ae 8 S Jan. 1,’15..Com. Union Tel. (Com. Cable.) 105 sag sean eee 

1,211,250 2 QApr. 1,’15..Day. & Mich. pf. (C., H. & D.) 180 — ae 185 

2,401,950 1%S Apr. 1,'15..Day. & Mich. c. (C, H. & D.) 75 Alexandre & Burnet..... sO 

1,800,000 2 Q Feb. 20,’15..Del. & Bound Brook (P. & R.) 178 Joseph Walker & Sons... 180 

5,078,275 4 S Apr. 1,'15..Delaware R. R. (P., B. & W.) 168 Alexandre & Burnet..... 172 

1,350,000 2 S Apr. 5,'15..Detroit, Hills. & S. W. (L.S.)} 88S A.M. Kidder & Co...... 91 

1,000,000 4 QaApr. 1,°15..Eighth Ave. (Met. St. Ry.)... 275 Joseph Walker & Sons.. 290 

300,000 4 Q Mar. 1,’15..Em. & Bay States Tel. (W.U.) 65 Alexandre & Burnet..... 70 
300,000 5 S Feb. 1,'°15..Erie & Kalamazoo (L. S.).. 190 eee 200 

2,000,000 1.60 Q Mar. 10,’15..Erie & Pittsburgh (Penn.)... 130 A. M. Kidder & Co..... « 133 

2,291,416 2% S Mar. 3,’°15..Ft. W. & Jackson pf. (L. S.) 120 Alexandre & Burnet..... 23 

748,000 4% Q May 1,’15..42nd & Gr. St. Ferry (M.S.R.) 250 - sosee ae 

367,000 1%S May 1,’15..Franklin Telegraph (W. Un.) 43 “e re) 

4,200,000 3 Q Apr. 15,'15..G.R.R. & B. (L.&N. &AC.L.) 245 A. M. Kidder & Co...... 248 
2,444,400 1% Q Apr. 1,’15..Gold & Stock Tel. (West. U.) 112. Alexandre & Burnet..... 117 
2,967,000 1 S Feb. 28,’15..Hart. & Conn. West. (C.N.E.) 28 Joseph Walker & Sons.. 30 
10,000,000 2 S Apr. 1,’15..Il. Cent. leased line (Ill. ©.) 75 A. M. Kidder & Co...... SO 
1,929,200 2 S Jan. 1,’15..Ill. & Miss. Tel. (West. Un.) 66 Alexandre & Burnet.... 70 
1,015,400 1% Q Apr. 1,’'15..Internat.-Ocean Tel. (W. Un.) 100 Kidder & Co........... 102% 
2,000,000 1% S Mar. 1,’15..Jack,, Lan. & Saginaw (M.C.) 71 Walker & Sons......... 79 

1,500,000 1% Q Apr. 5,’'15..Joliet & Chicago (Chi. & Alt.) 120 sie ARN tol mine S ears 140 

610,000 2.95 S Apr. 1915..Kal. Alle. & Gr. Rapids (L. S.) 126 ee) rere: 132 
15,000,000 1 QaApr. 1,’'15..K.C., Ft. S.&M. pf.(S.L.&S.F.) 66 Alexandre & Burnet.... 69 

1,750,000 1% Q May 1,’15..K. C.,, StL. &Ch.pf. (Ch.&Alt) 100 Kidder & Co........... 110 
10,750,000 1 @Q Apr. 1,’15..Lack. R. R. (D., L. & W.)... 91 delete ODS REG 93 

4,943,000 2 @Q Mar. 10,’15..Little Miami R. R. (Penn.).. 200 a 8k ON io 202 
329,000 3% S Feb. 1,'15..Louis, & Mo. Riv. pf. (C.&A.) 110 “ ee 
661,850 2% S Jan. 1,’15..Mahoning Coal R. R. pf., (L. 

ee) Ree eee 105 “ Rae tl cnn 
60,000,000 1% Q Apr. 1,’15..Manhattan Ry. (Inter. R. T.) 127 ee Cee 28 
11,169,600 2 S Apr. 1,'15..Minn., St. P. S. S. leased lines. 76 Walker & Sons........ . 80 

900,000 2 S Jan. 1,’15..Mobile & Birming. pf. (South.) 66 Alexandre & Burnet.... 70 
6,017,000 2 S§ Apr. 1,’15..Mobile & Ohio (Southern).. 66 “s Fe 
15,000,000 31% S Jan. 1,’15..Morris & Essex (D., L. & W.) 170 “ i 

221,000 2 S May 1,’15..Morris & Es. ext. (D.,,L.& W.) 91 Walker & Sons......... 94 
3,553,750 3% S Jan. 1,’°15..Nashville & Decatur (L. & N.) 182. Alexandre & Burnet.... 188 

650,000 2% S Apr. 1,’15..N. Y..B.& Man. Be. pf. (L.1.) 107 5 110 

112,300 3 S Jan. 1,’'15..N. Y. Mutual Tel. (West. Un) 100 ? 105 

8,656,050 75 S Jan 1,°15..N. ¥. @ Har. (N. ¥. C.@& HL) 351 ° eoce 300 

10,000,000 1%Q Apr. 1,’15..N. Y.,Lack. & W. (D., L. & W.) 114 Kidéer & Co..ccsce coos 116 

800,000 2 Q Apr. 15,’15..Ninth Avenue (Met. St. Ry.) 140 ae coooe 100 

1,000,000 1 Q Mar. 1,’15..Northern R. R. of N. J. (Erie.) 70 $Walker & Sons........ 80 
27,077,150 4 S Jan. 15,’15..Northern Central (Penn.).... 168 Kidder & Co.......... . 170 
2,500,000 3 S Jan. 1,’15..Northwestern Tel. (West. U.) 110 me | 1) Saeraah cain 113 

1,520,400 414 S Feb. 20,'15..Oswego & Syra. (D.,L.& W.) 201 Alexandre & Burnet.... 205 

2,000,000 2 S$ Jan. 1,’15..Pacific & Atlantic Tel. (W.U.) 65 - coce 

630,000 4 S Jan. 2,'15..Paterson & Hudson (Erie)... 150 Kidder & Co.......... . 155 

298,000 2 S Jan. 1,’15..Paterson & Ramapo (Erie)... 90 Walker & Sons..... cooe 160 
10,000,000 1% S Apr. 1,'15..P., B. & L. E. c(B&L.E.&C.) 58% Alexandre & Burnet.... 61% 
2,000, 3. S Dec. 1,'14..P., B. & L. E. pf.(B.& L.E.&C.) 120 Walker & Sons......... 130 
19,714,286 1% Q Apr. 6,'15..Pitts, Ft. W. & Chi (Penn.) 159 Kidder & Co........... 162 
52,436,300 1% Q Apr. 1,'15..Pitts, F. W. & C. spl. (Penn.) 151 Walker & Sons......... 155 
3,959,650 3 S Jan. 1,'15..Pitts, McK. & Young. (L. S.) 120 Kidder & Co........... 125 
2,100,000 1% Q Mar. 1,’15..Pitts., Y. & Astha. pf. (Penn.) 156 Alexandre & Burnet..... 161 
10,000,000 4 S Jan. 2,’15..Rensselaer & Sara. (D. & H.) 172 ss seose Bee 

255,700 14% Q May 15,'15..Rutland & Whitehall........ 122 Walker & Sons......... 190 

450,000 3% S Jan. 15,'15..Saratoga & Schenec. (D.&H.) 159 Alexandre & Burnet..... 160 








UTILITIES 





PUBLIC 





Bid 

















100% Mann, Bill & \ 


———_—_Offered 





Notes 


——_— Offered 


Pp 


E. & C. Rat 
Salomon Bri ‘ 
Mann, Bill & W 
Bickmore & C 
Bull & Eldredge 


E. & C. Rand 
Bickmore & ¢ 


E. & C. Rand 
“ach & Co 


- Notes 


By 
Dominick & Dor 
Mann, Bill & Ware 


Bull & Eldredge 


100 5-16 Salomon Br 


Mann, Bill & Ware 
Salomon Bros. & H 
Kean, Taylor & C 
Bull & Eldredge 


Mann, Bill & Ware 


Stocks 


Offerea———— 


By 
A. M. Kidder & C 


Alexandre & Bur 


Joseph Walker & 


Alexandre & Burnet 

A. M. Kidder & C 

Walker & Sons 

Alexandre & Burnet | 
i 

j 

Kidder & Co 

Alexandre & Burr | 

Walker & Sons 

Alexandre & Burr j 

Kidder & Co. | 

Walker & Sons 

Alexandre & Burnet 


Kidder & Co 
Kidder & Ce 
Walker & Sons 


Kidder & Co 


Walker &S 


Alexandre & Bur 
Walker & Sons. 


Kidder & Co 
Alexandre & Burnet 
Wesker & Sons. 
Alexandre & Burnet 
Kidder & Co. 
Walker & Sons. 
Kidder & Co. 
Walker & Sons 


Alexandre & Burnet. 


Walker & Sons. i? 


Kidder & Co. | 
Alexandre & Burnet, i 
Walker & Sons. | 


Kidder & Co. 





Ma ink in 


(rer! narine 


Concessions to Ameri- 
Manufacturers. 


Fre} r 


Chamber of Com- 
is, finding that con- 
up- 
had 


contracts for 
French Army 
dissatisfaction 
the French Govern- 


able 
erican manufactur 
y conferred with 


d succeeded in co 


Intendance that 
tageous to estal 
ssible, direct rela- 

rican producers or 


representatives, and 
Chamber was asked 
in that direction. 
Government insisted 
and payments be 
st, insurance, and 
that American man- 
mpelled to have 
pected and accepted 
but a delegation of 
ceeded in obtaining 
in the form of 
the 


a 
lessening 
manufacturers 
into 


ican 

them to enter 

with the Intendance. 

s, which may be in- 
ture contracts with 
es dealing direct with 
t, are: 


shoes, t 


ar army °o 
inufacturing, will 
d 


25-40. Samples show 
lesired may be ha 
loth and shoes must 
itendance (Commis- 

on a cost, insurance, 
a French port. 

be inserted in shoe 


a slight variation in 
jer that shoes which 
up to sample may be 
agreement with sam- 


riation will also be ac- 
, weight, and color of 


1 e inserted providing 
r than fifteen days 


t t 

! of merchandise at a 

ta 1 expenses to an In- 

France after the arrival 
French port shall 


Government. 
duties shall be paid by 












price given in the con- 
on a fixed rate of ex- 
entioned in the contract) 
r exchange shall 
ler that there may 
ion in case the rate 

red or raised. 
shall guarantee 
of 








or transportation 
ed, and shall giye in- 





effect to the Consul 
iled specifications for 
nd cotton veivet (cor- 
lso obtained. 
THE WAR 
tain admits that the 


Advance 
\us- 


ired Hill 60. 
the French. 
100,000 Russians have 
fighting between 
the Vistula. 
Government 
Americans on Lusi- 


ne 
nd 


sends 


cessfully repulse at- 

near Ypres. 

rejects Austria’s final 
German Govern- 


States Government 


tea 
ed war zone decree to 

ire regarding neutral 

protection for neutral 
f Carency, La Chapelle 
e Lorette, and impor- 
th or Arras reported by 





fighting east of Ypres 


fonday was unusually 
to the British War 
sserts that advance of 


Arras has been checked. 
ort that the Austro- 
hich had been advanc- 
Galicia have been 
Wilson's note to 
iblic. It is published 
1 this issue. British 
1 torpedoed in the Dar- 
500 men. Repulse 
es driving through the 
oward Riga has been 

} g to the Russians. 
Fr rth of Arras reportcd 
German report tells of 

attacks near Ypres. 
sh merchant’ steamet 
Aberdeen Bay by a 
without warning 
ench announce that they 


it 
ent 


f 
of 


ave f i a check on the enemy 
nortl where several trenches 
were i. Fighting to the north of 
Arras ues, with the French mak- 


Germans report repulse of 
s near Steenstraete. 
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|| NEW SECURITIES ISSUES 











GOVERNMENT BONDS 


. e * 4| 
e nnd ist a yr et ‘9 yr ecu ritties I FR of the Argentine Nation 
ii —$25,000,000 five-year 6 per cent, 
-— HH Treasury gold bonds, dated May 15, 
= == —_—_—_— >>> 1915, and due May 15, 1920, offered 

















by National City Bank, Harris, 
— — | - , — sa a Forbes & Co., Guaranty Trust Co., 
| . _ a . " k Continental Trust and Savings 
Stocks | GUARAN TEED ISSUES Continued toc Ss Bank, Chicago; Fourth Street Na- 
tional Bank, Philadelphia ; Mellon 
ne " a aca . - einai a National Bank, Pittsburgh; Illinois 
Amount - Dividend Trust and Savings Bank, Chicago; 
 Out- Per Pe- Security ee . — oe Union Trust Co. of Pittsburgh, and 
standing. Cc. riod Date At By At By ot age ao + ee, 2 
| we ant interes 
$908 550 3 #S Mar. 4,°15..Sharon Railway (Erie)...... 105 Kidder & Co. .cccccccces 114 Walker & Sons STATE BONDS 
2,000,000 1% Q Apr. 10,°15..Sixth Avenue (Met, St. Ry.) 115 , cocccccooe 1D Kidder & Ca. : 
oer 7 > = . - . s > 7 ( - 
558575 214 S Apr. 15. .South. & Atlantic Tel. (W. U.) ST Walker & Sons......... %4 Walker & Sons. A henraygeoung aes hot 
<4 = ~ “ a é e cen anc , » 
5,191,100 2% S Jan. 5,°15..Southw. of Ga. (Cent. of Ga.). 101 Mi. . 1 WyuMeawaoetes 105 pai zeted » het 
P aan - . - cent. serial bonds, dated July 1, 1915, 
2,490,000 3 #S§ Jan. 1,°15..St. L. Br. Ist pf. (T.A.of St.L.) 110 Alexandre & Burnet..... 114 ont ima ite + 408% te 1k: Oe 
23,000,000 144 S Jan 1,°15..St. L. Br. 2d pf. (T.A.of St.L.) ™ “ wae ae Alexandre & Burnet. Sionii tees a iia aaa & Co Guaranty 
1,250,000 3 S Jan 1,°15..Tun. R. R., St. L. (T.A.of S.L.) 110 ee ee 114 ” Trust Co., Kean Taylor & Caoa., 
G00 ,000 4%Q May 1,'15..Twenty-third St. (M. St. Ry.) 245 eae? BS COs ccccascns .- 200 2 3rown Bros. & Co., Rhoades & Co., 
21,240,400 2% Q Apr. 10,'15..Un. N. J. R. R. & Canal (Pa.) 220 Walker & Sons......... 224 « and White, Weld & Co., to yield 
4,000,000 3 S May 1,°15..U., Che. & Sus. V. (D.,.L.&W.) 156 Alexandre & Burnet..... 140 = 4.20 per cent 
750,000 2% S Jan 1,°15..Valley R.R. (N. ¥.)(D..L.&W.) 112 Walker & Sons......... 116 ' RAILROAD BONDS 
1,800,000 3% S Apr. 15,'15..Warren R. R. (D, L. & W.) 157 ” Pes cme . 160 Kidder & Co. Morris & Essex Railroad—32.,250,000 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 first refunding mortgage 3144 per 
@ year. fin addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. cent. gold bonds of 1900, due Dec 
1, 2000. Offered by Kean, Taylor & 
ena —_ = ———————— a — — —_— Co. and Robert Winthrop & Co., at 
| 85% and interest 
PUBLIC UTILITIES BONDS 


Stocks 


BANKS | Stocks 


| Perte Rico Telephone Company— 
| $600,000 = first mortgage sinking 























Amount —— Dividend — fund, 30 year gold 6s, dated Dec. 
Out- Per Pe- Security —— eee Offered————— 31, 1914, and due Dee. 1, 1944, but 
standing. Cc. riod Date At By At By callable all, or part, at 105 and in- 
terest through sinking fund Sold 
$1,500,000 14 ah Fe cc idcerecoventsened . 550 RP. Ti Geemiis.< 6 sinesads 56D P. E. Grannis by William Morris Imbrie & Co., 
5,000,000 5 S May 1,°15..American E schange -sweeus . 204 . 60600600 BE ™ New York and Chicago, and J. C. 
aeeeee «68lhlUlU GB UJam. 32, °D6.. Battery Park ..ccccccccscce 120 Mann, Bill & Ware..... 155 Mann, Bill & Ware. Mackintosh & Co., Halifax 
A ae eee ..-Broad & Mar. Nat. (Newark) ... _............ .++ee- 106 Clarence Hodson & Co. St. Paul (Mine.) Gas Light Compary 
ae SQ Qe 3D. TED 2 cic dcccdgeesdccvese 44) Mann, Bill & Ware. thie wea». aebarnes —$650,000 general mortgage 5 per 
300,000 3 S$ Jan. 2,'15..Butchers & Drov. Nat. ($25). 125 ” eeeeee 135 John Burnham & Co. cent. gold bonds of 1894, due March 
re a | 2 ee, icc ccwabacésedennd 165 John Burnham & Co.... 178 Mann, Bill & Ware. 1, 1944. Offered by Wm. A. Read 
ee ce ee, 2 Rss oan cs cecdad bkambed oe 570 Mann, Bill & Ware...... 585 4 & Co. at 99% and interest. 
250,000 2 QaApr. 1,°15..Chatham & Phenix.......... 180 oe ‘stance ee . San Joaquin Light & Power Company 
2 Q Apr. 1,'15..Citizens’ Central National... 164 ed tera 170 John Burnham & Co. —$582,000 Series C 6 per cent. 40- 
25,000,000 5 S May 1,'15..City (National) ............. 375 +P. E. Grannis.......... 380 ” yey Set ene reteaiing mesuee 
1,000,000 114 Q Apr. 1,°15..Coal & Iron eee eeeees 15 =©60©Mannn, Bill & Ware...... 163 Mann, Bill & Ware. bonds. Offered by N. W. Halsey & 
Saeeeeee 6 6©SChCUG Ape. 1, “Tc -COmmmatee 2... cccccccccccces MG OP Grampian... .cscene 16S John Burnham & Co Co. at par and interest. 
3,500,000 4 Q Feb. 1,°15..Corn Exchange ..... eeecesse 4) John Burnham & Co. SOD Mann, Bill & Ware. INDUSTRIAL AND MISCELLANEOUS 
250,000 2 S Jan. 2,°15..Fast River ($25)..... ecceeee TO Mann, Bill & Ware...... S5 ¥ BONDS 
200,000 3 S May 1,'15.. Fidelity a eee cocccecoes 140 "7 ascees Ee - os 7 
100,000 25° @ Apr D OK. . WIth AVENUE ...ccccccccece 1200 “ RE ge he, Cone Bush Terminal Buildings— First mort- 
250,000 3 QaApr. 1,'15..Fifth National ......... —— we «eee. 000 Mann, Bill & Ware. gage 50-year sinking fund 5 per 
10,000,000 7 Q Apr. 1,'15..First National .............. 870 . waree . Sone. ane maaan Se Se See Sere 
. . . , > - ——— r . 1, 1960. Offered by F. J. Lisman & 
0 Flush’g Nat. (Flushing, N. Y.) . re TS ee " 1 Clarence Hodson & Co. Ga. 06 O0% te riche cheut 6% per 
1,000,000 3 Q Mar. 31,'15..Garfield National ....... ... 180 Mann, Bill & Ware...... 210 Mann, Bill & Ware. ys alta 5 about 9% 
200,000 10 S Jan. 2, ‘15. German Exchange .......... 385 ” cemehe 410 - Magnciia Petroleum Compeny—$2.- 
200,000 10 S May 1,'15..Germania werer TTT. $25 eC - 46 gee 450 John Burnham & Co. 390,000 first mortgage gold 6s of 
T0000 3S S Feb. 1,°15..German-American ($75) .... 185 et ues ° 145 Mann, Bill & Ware. 1912, in tam, & 937, Sour aha 
—— 5 Q Apr. 1,'15 pom nto Nat. oo. ses seeseeeee 620 John Burnham & : 0.... GBS John Burnham & ‘ 0. abies at par and interest for sink 
500, $s 68 coeceecce - mevimsenm Nat. ....ccccoccece etal Mann, Bill & Ware...... 315 Mann, Bill & Ware ing fund on any interest date afte: 
1.500,000 12 S Jan. 2,°15..Importers & Traders...... bam ae ee, eae ie 520 ss notice. Offered by Kissel, Kinni- 
4100,000 2 Q Apr By Mtn ce Bete oc «00 sc0ténde 16.5 wate << =o sg cutt & Co.. Emanuel Parker & Co., 
1,000,000 5 Q Apr 1,15. . Liberty (National) John Burnham & Co.... ..- ones and Dominick & Dominick at 99% 
1,000,000) 3 Q Apr. 1,°15..Market & Fulton...... 245 Mann, Bill & Ware...... Mann, Bill & Ware. Manati (Cuba) Sugar Company—3?,- 
1,000,000 4 Q Apr 1, 15. . Metropolis . ‘ on - 500,000 first mortgage 6 per cent 
6,000,000 3 Q May 11,°15..Mechanics & Metals PP. Th. Gees icc cccscs P. E. Grannis gold bonds. Sold by J. & W. Selig 
2,000,000 8 § Jan. 2,'15..New York (N. B. A.) John Burnham & Co.... John Burnham & Co. man & Co. 
500,000 20 S$ Jan. 2,°15..New York County National. . oe ” 
5,000,000 4 QaApr. 1,°15..Park National ...........00- ‘a cece id 
Se ee ee, OO, I vic 'serciocccnaccecess . eget ” (FINANCIAL CHRONOLOGY 
pee oe ll : ae o1,’14..Union E xchange National.... 157 B.. Tl GOs ec vccdanes 7 MONDAY. MAY 10 
° } Sicck market closes much lower 
_— - —_ : sstiiiiageitagin - = jafter partial recovery from a very 
| | | sharp break. Money on call, 2@2% 
y . > . Demand sterling, $4.79% 
Stocks TRUST COMPANIES Stocks = p<" s 
TUESDAY, MAY 11 
_ | — — — —_ a _ LT ae Steck market recovers sharply 
Amount — Dividend —— Money on call, 1% O3% ee 
Out Per Pe Security — Bid for——— —Offered————— mend sterling, $4.79% 
standing Cc. riod Date At By At By WEDNESDAY, MAY 12 
ie —_ m J Stock market closes lower after a 
$1,250,000 2 Q May 1, "15... ROSE HPUGE. «cccvocescvécces 350 PP. TE GMMR. 2c. c cc cvece bs 5a) P. FE, Grannis i ferther advence Maaey Gx onl 
10,000,000 5 Q Apr. 1, "15 PR. 12 csaekedeeenbabuns Sa) ia TCT 140 Burnham & Co. 1%@2% per cen Demand ssterling 
1,500,000 1% Q May 1,°15.. Broadway .....cccccccseoce - 140 = Mann, Bill & Ware...... 150 Mann, Bill & Ware. $4 7914. 
3000000 10 GQ Apr. 1,°16..Central ....ccccccccccs oscen wee en tele 9S5 a * 
2,000,000 5& Q Mar. 31,°15..Columbia .......... oséoutnde Ge - e+eee- 470 Burnham & Co THURSDAY, MAY 13 
1,500,000 2% Q Mar. 31,°15..Empire ..........6e.6 ccosese ae ” eceeee OU) Mann, Bill & Ware. Stock market recedes further on 
a oe ee ee, a ED st nccecdceatanceeane 250) ™ coccese 200 Suspense over outcome of our note 
3.000,000 6 Q Mar. 51,'15..Equitable Bas d whi aaahh kek eae $10 Ss Teer es to Germany Money on call 11,@2 
10,000,000 6 @Q Mar. 31,'15..Guaranty tpisthennéenn Te Pi GS oc kcccnsdun 570 Burnham & Co per cent Demand sterling, $4.79% 
4,000,000 1% Q Apr. 1,'15..Lawyers Title Ins. & Trust... 117 Mann, Bill & Ware...... 121 Mann, Bill & Ware. FRIDAY. MAY 14 
1,000,000 =1%4 Q Mar. 1,'15..Manufacturers-Citizens ie " aeons ae - } Seach wineket ge ae a 
3,000,000 S Q Mar. 51,'15..New York ... WEeTtTTer ss 580 Burnham & Co......... 590 ~=Burnham & Co fon prec endhines ae selling rs Mon + 
1,000,000 20 S$ Dec. 10,°14..N. ¥. Life Ins. & Trust...... 940 Mann, Bill & Ware...... 960 Mann, Bill & Ware. a Nag ne negli + ac 
5.000.000 5 Q Mar. 31,'15..Title Guarantee & Trust..... 3S0 “ ao. ad — eG@e per cent emand sterling, 
3,000,000 4 Q Apr. 1,°15..Union daeaie dee .. 330 “ a “ tities 
2,000,000 25 S§ Jan. 2,°15..United States . .1050 ” Se o SATURDAY, MAY 15 
2,000,000 6 Q Mar. 31,'15..United States Mortgage & Tr. 30 Lai . 400 - j Stoc k market recovers sharply 


| Div idends aiken and 


; INSURANCE, REALTY AND SURETY 
Stocks COMPANIES Stocks | Awaiting Payment 





_—_— — ——_——_— —_—_—_———_——_ — — : 

—— | Le 

dieeeene oe STEAM RAILROADS 
Out- Per Pe- Security. — Bid for—— ————Offered ~_— Pe- Pay- s00ks 
standing Cc. riod. Date At By At By } Company. Rate. riod. able Close 
ss es 7 jA., T. & S. F...1%4 Q June 1 *Apr. 30 
$5,000,000 1% Q Feb. 15,'15..American Surety Co......... 120 Burnham & Co.....ee¢ 145 Burnham & Co jCan. Pacific...21, Q June “June 1 
5,000,000 4 Q Feb. 15,'15..Bond & Mortgage Guarantee. 280 sg cccccceoe S00 C. & P. reg.gtd.1% Q June 1 *May 10 
200,000 6 Mz 19.’14..Eagle F : RES mn «> = —_ | Do sp. gtd.....1 Q June 1 *May 10 
200. 5. . Mar. 19, "14... tagle F. Ins. Newark, ($25) 132 Hodson & Co.....6++ee6 140 Hodson & Co. Catawissa pf...24% — May 19 May 8 
2.500.000 5 S Jan. 1,'15..Fidelity & Phenix.......... 280 Burnham & CoO..ccceccee 29 Burnham & Co C., N.O. & T.P.3 June 9 *May 29 
2.000.000 15 sJ ; "15. .Ge an-/ rics s . 505 “ x ‘ Do eens 2% Ex. June 9 *May 20 
ae 1 an 1,'15..German Americ an Insurance. - ) x tecserees O20 ees 14 Q June 2 *May 2 
i, t S Jan. 15, "1. -Home Insurance ........... 390 eocccccos WZ - iChestnut Hill 14. Q June 4 May 4% 
6,000,000 3 QaApr. 1,'15..Lawyers Mortgage ......... 185 - a fd ( yA & N.W.1% Q sae 1 — i 
2,000,000 1% Q Apr. 1,'15..Mortgage Bond ............ . 110 “ . 118 “ ..) FO ae eee 
2,000,000 3 QaApr. 1,'15..National Surety ......... 165 7 soccccccs 180 ox ye Seinen “4 3 to i May 3 
1,000,000 .. .......+.. «».N. J. Fire Ins, Newark, ($25). 94 Hodson & Co........... 112 Hodson & Co |Del. & B. Brk..2 Q May 20 May 14 


<6 ma 2 4 bo 
2,000,000 1% .. Jan. 1,°15..New York Title Insurance... 45 Burnham & CO. ccccccce 3urnham & Co. Continued on .n Following Page. 




















New York, Monday, May 2” 1915 


























































ve? | 
Stocks PUBLIC UTILITIES | 

Amount Dividend —— 

Out- Per Pe- Security. ——Bid for——— 
standing. Cc. riod. Date. At By At 
CE naka woeccens .Adirondack Electric Power... 14 H.F. McConnell & Co... 15 

2,500,000 .. rarer ree ; BM. stubttwnda« a6 ie one 56 = 5S 
15,329,000 2%+ Q May 1,°15..American Light & Traction.. 314 320 
14,236,200 1% Q May 1,’15. Se ae errr 10714 109% 

ee -Am. Water Wks. & Elec. Co.. 61. Dominick & Dominick... re") 

DE <6 a6 ércitscene Do Ist pf. 7% cum.... 63 H. F. McConnell & Co... 64 
Dn Js «6 scacenes Do 6% participating pf.... 158 Dominick & Dominick... 22 

PE ks as asceands kumuste-Alken Fiy. @ Wl..... 222 sccscsee «ss esence 1D 

DE on, an. dawaasid SE eet a - iegtiine A wcmenaiiied 65 

2,000,000 .. ‘ : .Columbia Ry., Gas & Electric... 6 Redmond & Co......... ae 

831,000 1144 Q Apr. 1,715 ee eee 80 ee 0 
° 15,500,000 1 Q May 1,’15..Commonwealth P.,R. &L.... 52 H. F. McConnell & Co... 56 
‘ 16,000,000 134 Q May 1,715 “Se ree SO “ 83 

eee errr .Dayton Power & Light...... 34 Sutro Bros. & Co........ 36 

1,687,250 1144Q Apr. 1,’15. oS i Eee S4 et tka ee SS 
13,487,100 1% Q Apr. 15,’°15..Detroit Edison ............. 114. Smithers & Co. .....c0ss 115 

o 2,000,000 114 Q@ May 1,'15..Electric Bond & Share pf.... 98 H. F. McConnell & Co... 100 

2,250,000 .. Sd wl 7 _Lincoln Gas & Electric...... 15 H. F. McConnell & Co... 25 

9,969,300 1% Q Ma 1,°15..Middle West Utilities pf..... 7134 A. H. Bickmore & Co... 72% 

4,585,000 r AS ee pe .Northern Ont. Light & Power. 10 H. F. McConnell & Co... 15 

2,400,000 3 S$ J 15, °15 PM bcbsatacdcscovese 5O : 5D 

5,975,000 Se be a .Northern States Power...... 29 31 

8,586,700 13% Q Apr. 15,’15..Northern States Power pf... S4 so 
32,109,300 .. Pree -Pacific Gas & Electric....... 48 John Burnham & Co.... 49 
50,000,600 1144 Q May 15,’15.. BOD Ge lnc hssbn0.5:0.0:0.06:0:0 8315 Sutro Bros. & Co........ SSM 
10,000,000 14%2 Q May 15,’15.. ree 83 i ne ree S4 

2,500,000 1% Q May 1,’'15..Pacific Power & Light pf..... 95 White, Weld & Co....... 100 

2,000,000 1°54 Q May 1,’°15..Portland Gas & Coke pf...... — CC® Cn speraldnecece 104 

9,343,150 .. ie sae —- .Standard Gas & Electric..... 6 H. F. McConnell & Co. 8 
11,784,950 1 Q Mar. 15, 15. 9 ARR ee 27 ‘ eee 28 

6,899,100 1 oo Of 1, 14. .United Light & Railways.... 47 . 51 

7,713,600 114 Q Apr 1,°15 ee Ae eer 71 ai iP 

y % Q Apr. 1,715 PE emancnscecanaes 70 : coos 4 
SE ee cdg “acarrosse Bese AE TD. a. dcnweccmase 14 ‘chi. ae 
a te ek hae BS 14 ? aan ae 
i sa &% dedwesan Ge ikaw ane Coe cesce 57 KE. & C. Randolen.....+ 60 
= | - —. ia iaatne taal ita cinnoes 7 i 
Stocks INDUSTRIAL AND MISCELLANEOUS | 

Amount Dividend —— 

Out- Per Pe- Security. ———Bid for——— ———( 
standing. C. riod. Date. At By At 
$4,495,760 1% Q Apr. 1,°15..American Bank Note Co. ($50) 30 Dominick & Dominick... 35 

4,495,760 1%Q Apr. 1,’15.. Oe EE ee aap 47 = 50 
15,000,000 11% Q May 1,°15..American Brass ............ inpce, 00, ohaeaketieaest (  wlatusbacadies 161 

6,000,000 1° M Mar. 20,'15..American Chicle Company.... 155 Williamson & Squire.... 160 

3,000,000 1144 Q Apr. 1,’15 eee 90 “ ee 

7,500,000 .. Ry ae -American Graphophone...... 71 ” 73 

2,500,000 1% Q Feb. 1,°15 RR Pree 86 e eee 90 

3,000,000 1144 Q Mar. 10,’15..Atlas Powder............... 139 Josephthal, Louchheim & 142 

6,000,000 1 Feb 1,’12..Auto Sales Gum & Choco.... 410 Smithers & Co. Co. Ole 

1,500,000 12% Q Apr. 1, ’°1I5..Bliss, BE. W., Co..........00- ine. tkheane), > ~aeelewmae 205 
21,264,400 4 SA Feb. 15,'15..Borden’s Condensed Milk.... 110 Williamson & Squire.... 110% 

7,500,000 1% Q Mar, 15,15 AE a a re 10514 vs see0 Dot 

RE ké 4% akednsiuunee Braden Copper ........ a 6% Pforzheimer & Co...... ‘ 7 

1,700,000 1% Q May 1,’15..Burns Bros. pf........ seman 100 Spencer Trask & Co..... 102% 

5,925,000 114 Q Mar. 31, ’'15..Celluloid Company........ 138 Williamson & Squire.... 142 

Cas. dics dé tinea <Cemirel WOU <2 2c.ccces cs 3% Smithers & Co.......... 4% 

I ie i areal ef Ee a eee 11% | eaten anadeigels 13% 
10,457,200 ‘ eee .Computing-Tabulat. Record.. 30 ?: .. epeokeiehes 33 

6,500,000 2% Q Ap! 1,°15..Del., Lack. & West. Coal..... 265 Williamson & Squire.... 275 
29,428,708 3 Q Mar. 15,’15..Du Pont Powder.... ........ 382 Josephthal, Louch. & Co. 386 

is, sok wee een ee 70 Hartshorne & Battelle... 75 

2,667,500 , Sedu torn tales ek | RS ee 98 _ cae ae 

7,150,000 3% Dec, 24,’14..Hercules Powder..... eeseeee 218 Josephthal, Louch. & Co. 220 

5,200,000 154 Q May 15,’15..Hereules Powder pf......... 19S Dominick & Dominick... 110 
20,000,000 .. Pei p Oe POPES -Houston Oil Company....... 12 Pforzheimer & Co....... 14 
38,051,500 2% Q Ma 1, 15. .International Nickel ........ 129 FF. eas 130 

8,912,600 1442 Q May 1,’15.. ES a 103%2 Dominick & Dominick... 105 

1,416,700 1% Q Apr ae ee ee ee 8S White, Weld & Co...... 90 
10,000,000 5 Q Feb. 1,'15..New Jersey Zine Co..... ---- 520 Williamson & Squire.... 540 

8,500,000 1% Q Mar. 21,°13..Niles-Bement-Pond ......... SS Burnham & Co......... 92 

6,375,300 1% Q Apr. 15,°15..Otis Elevator .............. 69 Pforzheimer & Co....... %2 
10,000,000 3 Q Mar. 31,'15..Royal Baking Powder...... 153 Williamson & Squire.... 160 
10,000,000 1% Q Mar. 31,'15.. i NN ado Salt ane a ac 102 - 103 
10,000,000 2 QQ Apr 1,°15..Safety Car Heat. & Lighting. 106 Burnham & Co......... 109 
60,000,000 2 Q Mar. 31,’15..Singer Manufacturing....... 245 er  .,. . . apearemomeasaea 250 
10,000,000 144 Q May 1,'15..Stewart Warner Speedometer. 63 White, Weld & Co...... 63% 

$95,400 1%Q May 1,°15 | eee Aare 103 | mead 105 
10,000,000 1%, Q Apr. 1,°15..Sulzberger & Sons pf........ 9014 Burnham & Co......... 91% 
3,000,000 144 SA Jan. 1,'15..Union Ferry.... ........... 30 =Williamson & Squire.... 35 

*And dividend. +Also 242% in common stock. {Including 1% per cent. extra. §Ex dividend. 

Stocks Oil Issues 
Amount Dividend —— 

Out- Per Pe- Security. ——RBid for ———_-¢ 
standing. Cc. riod. Date. At By At 
$9,738,000 10 . Jan. 1,’15..Anglo-American Oil ........ et 16 

5,000,000 5 .. Mar. 15,’15..Atlantic Refining ........... 555 Pforzheimer & Co...... 55S 

200,000 20 A Oct. 15,’14..Bourne-Scrymser ........... eee Peuth @ C6... os ccvdcics 275 
10,000,000 $2 Q Mar. 15, ’15.. Buckeye Pipe Line.......... 99 Cn Terr ree 101 

500,000 #10 Q Mar. 20,’15..Chesebrough Manufacturing.. 720 Pforzheimer & Co...... 725 

250,000 .. iid, Motiiear aaa Ro Re eee 120 ig revere: | 
3,000,000 3 Q Mar. 16,’15..Continental Oi] ............. ae | ee 
3,000,000 75c Q Mar. 15,’15..Crescent Pipe Line.......... 39 ow 6 “= weeenen ‘ 
1,000,000 5 A Dec. 15,’13..Cumberland Pipe Line....... —' & «=: aces 
5,000,000 6 Q May 1,’15..Eureka Pipe Line........... —— 6—6ClC( tS! lo ee ee 
12,000,000 3 Q Mar. 31, ’15..Galena-Signal Oil ........ weet “Sie, | guage Peete 57 
2,000,000 2 Q Mar. 31,’15..Galena-Signal Oil pf........ 35 Ackermann & Coles.... 140 
OO Ee re -Illinois Pipe Line..... ere ae, gt eer rere 126 
5,000,000 2 Q May 15,'15..Indiana Pipe Lines.......... 95 © Veavewnnenewe 96 
12,737,575 50c Q Mar. 15,’15..National Transit ........... 29%, e 6 \ebeees eee 30 
5,000,000 4 Q Apr. 15,’15..New York Transit.......... 204 Pforzheimer & Co..... . 206 


























| Stocks 


————Offered—— 











-Offered—— 


By 


E. & C. Randolp! 


H. F. McConnell ¢ 

Dominick & Don 
“ 

Dominick & Dor 


Redmond & C 


Redmond & C 





H. F. McConne 
Sutro Bros. & C¢ 
Smithers & C 

H. F. McConn¢ 

H. F. MeCe ( 
A. H. Bic 

H. F. MeCon & ¢ 
E. & C. I loly 


Sutro Bros. & Co 


White, Weld & C 


H. F. McConnell & ¢ 
John Burnham & C 
H. F. McConnell 


John Burnham & C 
H. F. McConnell & Cx 
E. & C. Randolph 


Stocks 


\ffered - 
B; 


Dominick & Dor 


jache & Co. 
Williamson & Squire 


Josephthal, Louchhei 


Smithers & Co. 
3ache & Co. 
Burnham & Co. 
Williamson & Squire 


Co 


Pforzheimer & 
Spencer Trask & C< 


Williamson & Squire 


Smithers & Co 
Williamson & Squi 
Josephthal, 
Hartshorne & Batte 





Williamson & Squire 
Dominick & Domini: 
Pforzheimer & Co. 
Dominick & Domini 


White, Weld & Co 
Williamson & Squire 
Burnham & Cr 
Pforzheimer & Co 
Williamson & Squire 
Burnham & Co 
Williamson & Squire 
White, Weld & C 


Burnham & Co 
Williamson & 


Squire 


Stocks 





By 
Pouch & Co 


Ackermann & C 
Pouch 
Ackermann & Coles. 
Pouch & Co 
Pforzheimer & Co. 
Pouch & Co. 
Ackermann & Coles, 
Pouch & Co. 


& Co. 


The Annalist Market for Securities Continued on Page 519 
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| DIVIDENDS DECLARED, 


DIVIDENDS. 


ELECTRIC 
RING COMPANY, 
Yor N 


at 


a 


L\WAITING PAYMENT 





Preceding Page 












Pe- Pay- 
riod. able Close 
May 28 *May3 > 

Q May 4 May 12 

Q Juneld *Ma l 

Q May 19 *Apr. 

Q May 29 *May 1 

q@ June 4 Tay 
June 1 Mi 

Q JunelO *May 2 

Q@ July 1 *June 1 

Q@ July 1 *J e 1 

RAILWAYS 

< Junel15 *June 1 

. June 1 eo. 

( June 1 May 1 
Jun 5D May 2: 
June 5 Ma 22 
july 1 *June 15 

> June 1 *May I 
June 1 May 25 

2 June 1 *May 15 
1 M > 
ne J I 15 


June 1 M: 7 
July 2 *J é 1 
June 1 M ‘ 
May 31 Apr. 24 
May 20 *May 15 
June 30 June 21 
Jur LES) Vi 7 
June 1 Ma + 
June 1 *M > 

me 15 June 
June 15 J I 
May 1 Ma ; 
May 21 Ma} ) 
June 19 June 
Jun 1 *May 17 
mine 18 Tay 8 

é vlay 2O Ma 10 
May 17 Apr 0 
June 1 *M: , 

» June 15 *Ma 2 
JunelS *May 12 

2 Junel6 M: t 

2 sine ld Ma 4 

» JunelS *M:z 
Jur 1 *Ma 
Ma 25 Ma > 

2 Ju = Jur 3 

x. June 1 *Apr 0 
Aut ys *Ma 
May 26 May 22 

» Mi 20 

Q June 1 *May 15 

Q June 1 May 20 
June 1 May 20 

Q Juneli *May 29 

2 June tI 

» June 1 May 20 
» May 15 May 95 
May 25 May 20 

Q May 2%) May 1s 

Q June 1 May 10 

Q June 1 *May 5 

4 Q June 1 *May 5 

Q June 1 May 8% 

Q Junel5 *June 1 

Q June 1 May 21 


Ex. July 15 *July 2 
1 





Q@ June 1 May 
Q June 1 May 22 
; Q June !1 May 22 
Q May 20 *Apr. 30 
Q June 1 *May 15 
Q May 31 *May 15 
Q May 31 *May 15 
July 1 oars : 
Ex. July 1 oeaie . 
Stk. July 15 eee 
Q June 1 *May 17 
June 1 May 15 
; Q July 1 *June 10 
Ex. July 1 *June 10 
Q June 1 May 15 
q@ June 1 May 15 
Q July 15 *June 28 
Q May 29 *May 17 
Q June I *May 20 
qQ June 15 May 21 
Q May 15 
Q July 1 *June 15 
Q June 1 May 20 
Q June il May 15 
Q May 25 May 3 
Q May 26 May 3 
Q Juneli May 22 
Q May 29 *May 1 
Q@ July 5 *July 1 
Q Aug. 31 *tAu 7 
June 21 Ju 1 
C June 1 *May 15 
Q May - |] May 3 
@® June ld May 28 
Q@ JunelS May 28 
June 20 Ma a 
June 1 Ma 0 
») June 1 May 20 
Q July 1 re 
x. July 1 ion 
Q Jul 1 *June 1s 
Q July 1 *June 18 
Q June 1 *May 24 
@ June 15 June 3 
Q June3O Juneld 
Q May 29 May 3 
May 31 
Q June 1 May 21 
Q June 1 May 1! 
Q@ June 1 May 21 
June 1 *May 15 
Junel5S June 7 
Q June 1 Apr. 28 
Q July 1 *June 10 
i; books do not close. 
ulated dividends. tIn 
share for each nine 
able in scrip 





& MANU- 


Y., May 10, 1915. 
ooks will, for the pur- 


stockholders’ meeting, to 


191 be closed on May 22, 
k M., and opened on the 
1915, at 10:00 o’clock A. M, 


Cc BENNETT, Secretary, 
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New York Stock Exchange 


Week Ended May 15 


High and low prices may be for odd lots. 








Range fange 
for Year 1914.— for Year (915.—————— 
High Low. High. Date. Low. Date. 
Ws 91 OG Apr. 1 sO Jan. 22 
2ST 19's 40's Apr. 22 2614 Jan. 7 
14', G6 20) =6Apr. 19 7% Jan. 12 
47 $21, 56'4 Apr. 10 33 Feb. 10 
TS" 48% 7 Apr. Lz 50%, Feb, 24 
BO, 474 57, Ma 5 Is Ja 1 
97! 914 oO Apr. 16 %) Mar. 27 
oF ile to 50 \pr " oly Ja 6 
SO rr S63, Mar. 22 So I ) I 
“7! Su 10: Ma S71, Feb. 25 
Diet, 112i, 1 Apr ay | Pt 4 Mar. 2o 
R514 Ww 14°, Apr. 30 , 
He SO L001, Ma l 
Pe 5! 2% Hit, Apr. it 

liz 1G Apr wt 














nt oo jan, 12 
Sot 102 Apr | SZ Jan 
10 ron Apr s 10744 Apr 
4 5414 Apr. 26 9 Jan 
WH, oS Ape. 2S 4 Ma 
uo v7 \p it) Se Ma 
ooh S Apr. 10 Myo Feb 
17 my Apr. 10 1, Jan 
wr, a Apr mt 205, Jan 
T's 14 Apr. iD 7% Ja 
pl) 244, Apr. 16 a4 fan 
“yh! Gs Api lt 1!) Ma 
MG Loo Apr. 16 i Ma 
1% 6% Apr. 25 Ap 
0 v4, Mar. +1 ple 5% Apr 
"4 sh Apr. 26 7h) Jan 
uy 10S Ma OG tine la 
r (S's S44 Ma 5 is far 
rr 14S 1d Apr. 22 144 lar 
Jimny on 106 Ape ty Jin; Jan 
af ry 10 Apr ’ 24's Ma 
i") a7 114', Apr. 25 He I 
115 1077, 115 May 1 1 De 
a” 77) Gl Ma aS) Moar 
244 lid 127, Ap i) 11h Jan 
oh "hd po 9 \p — 718 Niu 
we 11% per Mo Th Me! Jan 
mihi 4 on'y Ma > nt, M 
s" Tuts SO7, Ma l 77% Feb 
iro 1” I Ap ” 7 be 
my J4iy, aa) Ap 26 24%, Feb 
ONT, 5 4 Apr. lo D Jan 
10s Sols 10d Apr iB mt. Feb 
wis, {Mile 1h Mas vy) Ja 
p beat) 114 l1o's Apr. oO us Mar 
hr, os! GI Ma 1 5 Mar 
1 102! 10 la Io ov Mar 
Ws G7 TS Apr. 19 G33, Feb 
B44 Gu 73% Ja “0 OT Feb 
l', ly « \p 17 ! Keb 
4s pL tA mt Ma 7 Hi Ja 
Hie, GS 1 Ap S | Jai 
4h, rh + Apr, 21 S14) lar 
Li fis Apr. of) 11s Jan 
dint, ot) Ma | md Ma 
oy! SU Ap phe | S Ap 
RS, HoEn Ma l 1', Mar 
10s, 0 Ap 1 *SO Apr 
pet LET uh ent, Apr I> <4 eb 
oo Mis > > Ma 
So 15% 21%, Feb s 12%, Ap 
Gs me my | _ 7 May 
Gis Gu OH May & th Apr 
2201, bos 174 \p i ou", May 
M5! SOLS Solg Apr. 16 77 Mar 
OSTy 20% 1, Apr. 19 on™ Feb 
Ww 4, hO4!, Ma , 10S, Jan 
ovo mow ole Jan. co oh May 
WG 105 a) Ma 7 Filo Jan 
6s 40 HQ Apr. 19 10 
11's Hf) 9% Jan. 27 Sty J 
i 2 1144 Feb. 27 lit, eb 
| tly 1i4% Apr. 9 
41', ya 9’ 1, Apr. 19 
W's YS Apr, ID) 
is LM) = Jan. SU 
157% 12 Apr. 15 
1s0 *175 la AL) 
ee oo Apr. 10 
133i *114 Apr. oS 
44 5 19% Apr. 26 
40) e4ts Apr. 10 
rib OD Apr 1 
ein Apr nm 
GATS ho Apr. 2S 
He Li Mar. 1 
2Ob, oti! Apr. 16 
a $2 Ap S 
4 4% H4%, Ap » 
29 1{)! Apr 4 
112! 151% Apr. of) 115% Jan 
ver Gt. Apr o 10% Jan 
S4 OT Apr 6 SS! Jan 
7 157% Apr. 19 S Jan 
DS's SI Apr. 10 GO Jan 
yu 4 Ma 7 is May 
~' May / Is Mas 
St! May a Sd Ma 
ir ee rib Ap > os Jan 
oO 90 2S Apr. sO oe Mar 
MI 945 tm! Apr. 30 86 Ap 
15), 13N%, 1S Apr. 1° bin Jan 
400%) oSS 10% Apr Ww het, Jan 
19% t 9% Apr. 20 j Jar 
vis S St, Apr. 19 6 in 
o , 7% Apr ot) 1 Feb 
oe ee 20) Mar t 24t.. Mar 
915% *1lz', 114%, Mar. 10 liz Feb 
7 72 61 Apr. 15 524 Apt 
Wye il 164, May 1 5% Mar. 











Amount 
Capital 
Stock Listed. 


A Nias ty 
Alaska Gold Minestft.........+- 


STOCKS. 


2,000,000 
7.500,000 
!5. 440,100 





;-Chalmers Mfg ccesebbeeute 

Allis-t almers Mfg. pf... ccoce 16,208,700 
Amalgamated Copper ........++e+. 153,SS7,900 
Amer. Agricultural Chemical.. 1S,450,000 
Amer. Agricultural Chemical pf.... 27,508,200 
American Beet Sugar Co........ .. 15,000,000 
American Geet Sugar Co. pf..... 5,000,090 
Am. Brake Shoe & Foundry....... 4,600,000 


5,000,000 


Am. Brake Shoe & Foundry pf..... 





American C Cho 0 6660060606666 
American C — Db We ccccnsscases 

American Car & Foundry Co...... 

American Car & Foundry Co. pf... 30,000,000 
American Cities pf... .ccescccccsss 20,555,500 
American Coal Products...... eee 10,726,700 
American Coal Products pf..-.e.-. 2,590,000 
American Cotton Oi] Co......ee68. 20,257,100 
American Cotton Oil Co. pf........ 10,198,600 
American EXpreae® ....ccccccccces 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & sather Co. pf.. . 12,548,300 
American Ice Securities........... 19,046,900 
American Linseed Co...... coseces BG sCQOe 
American Linseed Co. pf......+++- 16,750,000 
American Locomotive Co..... 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation........ 5,745,100 
American Malt Corp. pf........... 8,859,509 
Amer. Sm ng & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. B.........-. 30,000,000 
American Snuff .....cccseccs ens 11,090,000 
Annericem Baukl 6. occscccccasvees 4,062, S00 
American Steel Foundries......... 15.708.900 
American Sugar Refining Co...... 45,009,000 


American Sugar Refining Co. pf... 5.000.000 


American Telegri p h& C » Co. 14,000,000 
Amer in Telephone & Tel, “Co... 364.667.700 
American Tobacco Co.........see8 40,242,400 


American Tobacco Co. pf., new.... 51,978,300 











American Weolen CO< cc cccccccsccs 20,000,000 
American Woolen Co. pf......-.ee. 10,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co.f..... 116,562,500 
Asset Realiastion CO.iccccccccss 9,990,000 
Atchison, Topeka & Santa F’e...... TOD 1TS.000 
Atch n, Tope & Santa Fe pf...114,199,500 
Atlantic Coast Lime... .ccccccccece 67,558,000 
B ALDWIN LOCO. WORKS...... 20,000,000 

Baldwin Locomotive Works pf.. 20,000,000 
Mattienete & ORs ccc ccarvcceveces 52,514,800 
Baltimore & Ohio pf...........000- G0,000.000 
Batoplilags Miningtt .......c.cccecece 8,951,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlenem Steel Corporation pf.... 14,908,000 
Brooklyn Rapid Transit Co....... 74,520,000 
Brooklyn Union Gas........ ° 18,000,000 
Perr errr ecccecece 6.0000,000 
Brown SI ee aa aed noone 5,000,006 
| n k Term. & R. R. Secur 7,000,000 
tuffal Rochester & Pittsburgh 10,500,000 
Rutteri Gi pwcstteeddreuenawens 14,647.200 
Butte & Superiortt .....ccccosccccs 272,740 
t ALIFORNA PETROLEUM..... 14,776,600 

California Petroleum pf........ 12,425,500 
Camndia Gowthere «..ccccccvssecser 15,000,000 
Canadian Pac pcecéédobeewaee 259,994,200 
Cc (J. 1.) Threshing Mach. pf.-.. 11,572,900 
Ce Sanaa RGD ocscneecincenee 39.619: s00 
Goutral Leather O6.is.sccsccsecds 33,282,400 
Central of New Jersey.........6- 27,456,800 
Central South American Telegraph. 10,000,000 
Chhemmmatine @ GRO. ccc tcccscewsess 3,700 
CRIES GB BIGE 6 oc cscdvsececéess 19,557.S00 
Chicago & Alton pf.. reer 19,487,600 
Chicago Great Western. batacccmedene $4,725,100 
Chicago Great Western pf... 15,8725,000 
Chicago, Milwaukee & St. Paul.....117,861,100 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,595, 100 
Chicago, Rock Island & Pacific. . 74,859,600 
Chicago, St. Paul, Minn. & Omaha.. 18,556,200 
Cele Gommertet ccc kekenccssavcas 4,549,700 
Cleve., ¢ Chicago & St. Louis... 47,056,300 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 
Ch ind & Pittsburgh7.......... 11,245,700 
Clue Peabody & Co...... aesees 18,000,009 
Cluett, Peabody & Co. pf....c.e.-. 8,000,000 


Colorado Fuel & Iron........... . 34,235,500 
Colorado & Southern.....cccccsecs 31,000,000 


Colorado & Southern Ist pf......... 8,500,000 





Colorado & Southern 2d pf........ . 8,500,000 
CcemneliGateG Ges <ccvcecccvcecsss 99,816,500 
Continental Can COevceccee e ° 8,000,000 
Continental Can Co. pf... ccccces 6,250,500 
Corn Products Refining Co...... « 49,777,500 
Corn Products Refining Co. pf..... 29,826,000 
Crex Carpet Co... .cicccoccccccccs 2,998,500 
Cru le Stee Co CS ecesSeseceone 24,578,400 
Crucib Sle Co. DEistisivc coos 25. 000,000 
Cuban-American SuSaPre....ceeees 7,135,000 
Cuban-American Sugar pf........ 7,S08,S00 


BT ALS,500 


Di. tke & CO Lh 


Delaware & 








aware, La iwa 
seamen & Tile Grew. occasastcsces 838,000,000 
Denver & Rio Grande DE. « seooee 49,778,400 
Db Moines & Fort Dodge. ...... 2S: 
Des Mol & Port Dodge pf ‘ 
Detrolt Edison oF cocccoee 15,489,700 
Detroit United Railway........... 12,500,000 


Distillers’ Securities Corporation... 30,845,500 


Last 
Dividend Paid 
Date. 


Mar. 


Apr. 
June 
Dec. 
Apr. 


1,°15 


>, °15 
» 12 
1,°15 
ol, 15 
ol, 15 


NCU CECH CH 


+ 


el | 


Apr. 21,’°15 
May 3,°15 
Mar. 15, '15 
Mar. 1,°15 
Apr 1,°15 
Apr. e 1d 
Apr. 1,’°15 
Dec. 31, '14 
Apr. 2,°15 
Apr. 2,°15 
Mar. 1,°15 
Apr. 15, °15 
1 
"1 


July 
Apr. 
Feb. 
Apr. 
Apr 

Feb. 
Apr. 
May 
Apr. 
Dec. 
Feb. 
Jan. 


» 
i, D 
$, °15 
o1,’14 


Mar. 1,°15 
Mar. 1,°15 
Apr 1, °15 
Apr 1,°15 
Dee. 51, 7°15 
Feb. 20,’°15 
Mar. 51, °15 
Sep 1,°10 
July 21,’°18 
Mar. 1,°15 
Feb 1,°15 
ApI 1, °15 
Apr. 15, 02 
Dec. 31, ’12 
Oct j, "i3 
Oct. 1,°15 
Mar. 15, °15 
Apr 1,°15 
Apr. 15, '°15 
June 15,’'14 
June 50), 14 
Apr. 1,°15 
*Iar .. 2 
Mar. 21), °15 
Apr. 20,°15 
Jan. 15,"11 
Apr. 15,°15 
Mar. 1,’°15 
Oct. 51,'12 


Transactions 


i 1 


te 


Total Sales 3,818,056 Shares 


High and low prices for the year are based on 100-share lots, the official unit 

















Per- Net 
iod High. Low. Last Changes Sales. 
2 si) 
24% —:0t 1L% 173 ert 
16%, ry 145 11,14) 
1G 38 4 j DUO 
Q Go, G2". 65% 2a, my MD 
Q DA no cD 2 Tie) 
Q bt N21, bf 1) 
ee 17'4 9% ‘2 2 19,350 
Q St 
Q Cpipt 
Q ‘ 14s . 
i. ot) 5 4 1% 
Q tn! o4 ° 
Q M5 41) , 
Q 112 112 4 
SA _ IN1g 
Q 4 4 HE | ah 
Q 107 107 107 - 1; we 
17! $21 15 — 2% $920 
SA v2 92 Hy , 20 
Q SO S34 S314 1.3% Ow 
17, 5 l } 
ri! 27% =22T% 234 
Q pity 2S LG — % 
10%, ‘) 10 
2s atl =i% M 
17%, OS 11 { 
Q ML oh 53 H AM) 
, +75 
SA ‘ . 2 oe , 
Q O7T74 Git. O445 l 2% ) 
Q 105'4 105 10°35 2% 1.100 
Q . S25 
Q 1 bw me So 
Q ° ° 106 
2th! ot LA 10 
Q 1oo 0 14 A 1650 
) 115 112%, 114 rf 
Q 2 2 G2 iD 
Q 120 116 119 1 6.610 
() 218 218 iY rs ’ 
Q 1615 106 1 mn 
» 26 29 ‘ 70 
Q Nia S; So} pl 1 iw 
. ‘ < 14 
Q 21, 2% «1y% 144 TOOLO 
we 7 7 7 + 1 1 
Q ol > oy OS HM) 
SA 100 HO, 95% n 1g 5 
SA 107 104 L0G 2% 1(h) 
SA i 3S 12 {'., 27.5% 
SA Tim 10 1(h) ae © ye 
SA Tools Ot. rei A Dl) ) 
SA T0'4 6S 6S 17% So) 
1 Ve % 1, 2 G00 
142 125 130 10%, 15.500 
« itt™ 110 1114 11% 1525 
Q SSh., S47, SG 4 1? SMD 
Q Iz v4 124 S ww 
’ ar > 25 4 ow 
Q : » 
‘ toh, G1, 6% 1% 1(M 
SA P i) 
Q at 1) o ““w) 
57% 737) GO 3 o> 100 
114 I} 14 ~% Dao 
Q 1 OF 3S 4 Loo 
SA ° > GU 
Q 160 153i, 15S + 15% 4200 
Q 4 Sv Sv i. 2 yw 
a4 4 hs 1% OTTO 
Q loz! 1O1 O14, it. 7) 
Q wo SOO yw i” 
Q 110 11 119 : 
tt 1 $2! . 1% 9.4000 
O12 
11 
10 10 Li, > Tin 
. ¢ Yl. ry $14 9,92 
SA % SD SOL, 1%, <5) =i) 
SA I25'4 125% ~% iW) 
Q 14 12+ 4 Hoo 
Q oe . 170 
: 2515 21% == % $e 
S.A . 114 
QQ 1'. ibs tits 1% 62,500 
od a4 od ; ath) 
= oS 5S 5S 3% 4) 
Q 15D ; 
) rat 
Q 11 11K) 101 ly a) 
2S 2544 25 2 123,230) 
ne 
ot 
“ tS 
2 27% 121% 124 + A 6,600 
62 Ss 5S 2 ) 
Q Lt of , iM) 
14's lites i= ‘ 
Q 7s 7 TT) l 
1S 
on IN}, 2 A 4) ) 
SS s+ Si 2% un 
‘S 7 a) 2 1 ) 
Q 96 
Q ‘ 
Q 147 143 ’ 
(2 biG 
15% be os = % 7H) 
‘ 
- OL; 
Q 115 Lid Li4 ) 
Q on 5s DS » 21H) 
14% 11 12, — & 3.600 
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6 
11 






fer Year (914.— 


New 


York 





Range 
for Year 1915. 
Lew. High. Date. Low. Date. 
3 5 Jan. 11 4 Feb. 5 
8 10 Jan, 18 7 Jan. 18 
92 May 12 90% Apr. 29 





Nor 
32% 







2 
94 
108% 


105 
105 


40 
10] 
9 
21% 
1564 
11814, 
36 
38 
105 
95% 
190 
117% 
141% 





105% 
90 
79% 














530 Apr. 19 
46%, Apr. 19 
37% Apr. 19 
7% 15 Apr. 19 
285 JA Apr. 20 
160 215 Apr. 2S 
10714 109 Apr. 27 
13714 162 May 1 
373% 150 Apr. 10 
70 105% Apr. 13 
19%¢ 08% Apr. 9 
19% 102%, Apr. S 
oe 793 ipr. 19 
1115, 22% Apr. 19 
2215 4136 Apr. 13 
4014 6415 Apr. 26 
*w S15g May 12 
*92 97% May 6 
159 175 Apr. 22 
110 112 Jan, 20 
125 118 Apr. 10 
109% 117% May §& 
10314 Apr. 19 
14% Apr. 26 
10% Apr. 29 
50 Apr. 15 
4 Apr. 3 
19% May 14 
82 Apr. 21 
11314 Jan. 9 
S2 Apr. 10 
114% Jan. 14 
O% Apr. 19 
50% Apr. 19 
3 ! o>: 
11 23 
7 10 
13 1S 
65% G84 May 5 
201% 29 May 6 
4914 6014 Apr. 20 
sO 88 Apr. 26 
106 109 Apr. 19 
*61, Feb. 15 
és 125 Apr. 30 
S1 139 May 12 
vU 10912 Apr. 22 
2614 {9 May 1 
85 106 Apr. 13 
5% 95, Apr. 21 
17 231, Apr. 22 
118 14614 Apr. 19 
207% 23 Apr. 22 
111% 119% Jan. 21 
28 39 Jan. 20 
26 3 Jan. 11 
101 1051g Jan. 13 
S89 65 Mar.11 
160 184 Mar. 8 
110 118 Jan. 19 
25 125% Apr. 20 
61 82% Ma 6 
65% 69% Jan. 19 
‘an 2 Fel 9 
128 129 Apr. 23 
6914 Apr. 23 
a 10114 Feb. 4 
14% 5S Apr. 14 
4114 87°4 Apr. 14 
17 44. May 5 
51% 56 Mar. 2 
97% 981%4 Mar. 15 
4615 97 Apr. 26 
G7 94 Apr. 26 
1614 29% Apr. 26 
aor *100 Feb. S 
10 19%, Feb. 15 
28 49 Feb. 15 
101 122% Apr. 19 
130 32 Apr. 19 
&3 75 Mar. 3 
814 15% Apr. 19 
26 40 Apr. 5 
7 18% Apr. 19 
41 55% Apr. 23 
101 103° Apr. 15 
110 112% Apr. 6 
166%4 17614 Apr. 30 
135 126 Jan. 27 
120 32 Jan. 22 
119% 126 Jan. 2S 
SO4g Mar. 51 
1061, Apr. 16 
9 17% Apr. 30 
80 S5 kpr. 22 
40 70% May 1 
105 110 Apr. 21 
350 23 Jan 5 
5 7 Apr. 29 
1034 1G Apr. 27 
nS Ow Ap! A 
77 92% Jan. 22 
5 3644 Ay 9 
+110 #116 Aj 5 
4955 7i%4 Aj 2) 
18% 30 Apr. 20 
25% 25 Es 1D 
HbLS 1U6ig Ap 19 
SD S5ie Jan. 26 
64% $1 Apr. 21 
$e *84%, Jan. 27 


19% Feb. 24 
o2% Feb. 24 
2¢ Feb. 2 
S Mar. 24 
20 Mar. 13 
165 Jan. 26 
106 Mar. 1 
158 Mar. 3 
S2 Jan. 2 
905, Jan. 4 
24% Jan. 7 
95 Jan. 14 
79%, Apr. 19 
11234 Jan. 2 
25% Jan. 2 
45% Jan. 7 
80 May 15 
95 Apr. 29 
175 =Apr. 22 
112 Jan. 20 
112 Apr. 15 
116 Feb. 24 
10214 Mar. 11 
165g Jan. 2 
105g Jan. 16 
49 Jan. 19 
514 Mar. 31 
S Mar.15 
90 May 10 
112 Mar, 24 
5D Feb. 20 
9014 Mar. 6 
8 Jan. 6 
> «©Feb. 24 
% Mar. 3 
5 Jan. 4 
6 Feb, 4 
1S Feb. 13 
OD Feb. 4 
205, Feb. 24 
D4% Feb. 24 
774% Feb. 20 
107 Jan. 13 
Gj) Feb. 15 
23 =6Apr. 30 
V9 Jan. 18 
105144 Feb. 15 
28 Jan. 7 
92% Jan. 15 
5 Jan. 5 
1% May 14 
12914 Feb. 24 
ae 
118% Jan. 5 
30 =Jan. 11 
16 Feb. 17 
SG Feb. 20 
604% Apr. § 
165% Jan. 6 
112% Jan. 6 
110 Mar, 1 
725, Jan. 11 
65 Feb. 25 
p 4 Feb. 9 
127 =Mar. 31 
00 Jan. 28 
101 Apr. 27 
15% Jan. 6 
13144 Jan. 2 
1S Jan. 6 
40 Apr. 21 
94% Apr. 27 
51 Jan. 9 
6% Jan. 15 
17% Jan. 6 
7100 Feb. 8S 
10% Jan. 11 
25 Jan. 18 
106 Jan. 4 
125 May 11 
75 Mar. 3 
7% Jan. 4 
26 Jan. 4 
6% Jan. 8 
42 Jan. 4 
99 Jan. 29 
112 .Apr. 16 
16714. Mar. 16 
121 Apr, 7 
116 Apr. 3 
1201 Feb. 19 
6S .Mar. 25 
10014 Mar. 27 
9% Jan. 4 
7) Apr. 1 
if Jan. 4 
104%, Jan. 4 
lo May 12 
47% Jan. 25 
11% Feb. 2 
HGS Feb. 26 
S115 Mar. 1 
ye Mar. 3U 
*112 Feb. 2 
435 Feb. 25 
21% Jan. 6 
15'2 May 5 
191. Jan. 4 
NSD Jan. 27 
64 Jan. 19 
*S1% Jan. 2 


Stock Exchange Transactions—Continuea 


Amount Lae’ 
STOCKS. Capital Dividerd Paid Per Per 
Stock Listed. Daie. Cent. ied His 
Duluth, South Shore & Atlantic.... 12,000,000 é6seee 
Duluth, South Shore & Atlantic pf.. 10,000,000 _.......... 
Du Pont Powder pf.....sseceess+- 16,068,800 Apr. 26,°15 1% 





a are 00bscdcoscesccsoccccchhayetGeee s<seccie 
mre Bet Obi cicccce eoccsccccoces 46,992,400 Feb. 20, 07 - 
Se eS ee cocccececeoess IG000,0G0 Apr. 9, ’07 “ 





JREDERAL MINING & SMELT... 6,000,000 Jan. 15, ‘09 
Federal Mining & Smelting pf... 12,000,000 Mar. 15, °15 


ENERAL CHEMICAL......... 11,399,700 Mar. 1,°15 

General Chemical pf...... eoosese 15,193,500 Apr. 1,°16 
Gomerel Wiectsts. .iccccecsesececss 101,497,400 Apr. 15, °15 
eee eT e eT Ter ree pe | | 
General Motors pf......... KSeCOa8 14,464,100 May 1,'‘15 
Oeereee. (0. BoP Cbs ssc ccsscttewes 60,000,000 Feb. 15, °13 
Goodrich (B. F.) Co. p€..ccceccse ++. 28,000,000 Apr. 1,°IS 
CRAG y COME! 60006 nc000 ‘titi  . coaeer 
| ee eer . » 249,476,500 May 1,°15 ‘ 
Great Northern ctfs. for ore prop.. 1,500,000 Dec. 22, ’°14 ne 
Guggenheim Exploration{t ........ 20,659,900 Apr. 1,°15 S710 
HAVANA EL. RY., LT. & POW.. 15,000,000 May 15,’'15 2 

Havana El. Ry., Lt. & Power pf. 15,000,000 May 15,15 
Pens. 6G; Wr GR svniscestsctvnes 4,000,000 Apr. 1,°15 Jt4 
Ereime (G. W.) CO. DE. cceccccccess Gaeanue Apr. 1,°15 ‘ 
Hocking Valley ....ceece :6éae o6e SE June 30, 14 - 
Homestake Mining ...-.ccccccccss 20,116,000 Apr. 26, °15 j M 

Remsen. CORE 6-03.46. 0:460 sax 109,296,000 Mar. 1,°15 2 
Inspiration Consol. Coppert}..... 15,412,540 ecceee 

Interborough-Met, vot. tr. ctfs..... 86,916,000 .eccco 
Interborough-Met,. pf............. oC | re 
International Agricultural ....... 7,926,500 ~~ ...... 
International Agricultural pf...... 12,975,800 Jan. 15, ’°13 ¢ 
International Harvester, N. J...... 49,000,000 Apr. 15, °15 1% ‘ 
International Harvester, N. J., pf... 29,994,900 Mar. 1,°15 
International Harvester Corp...... 40,000,000 July 15, °14 
International Harvester Corp. pf... 29,992,500 Mar. 1,’15 
International Paper Co...... See Peer 
International Paper Co. pf........ 22,539,700 Apr. 15, °15 ( 
Internationa: Steam Pump........ 17,762,500 Apr. 1,’05 
International Steam Pump pf...... 11,350,000 Feb. 1,713 
DR ENED 6. ctéa gov ddcancawaned 2,350,500 pee 
a eS an ee re 1,988,700 May 1,'09 


AN. CITY, FT. SCOTT & M. pf.. 15,510,000 Apr. 1,°15 


IXansas City Southern......... 30,000,000  _........ 
Kansas City Southern pf.......... 21,000,000 Apr. 15,°15 
Kayser (Julius) & Co...s.ccccsee 4,991,100 Apr. 1,°15 
Kayser (Julius) & Co. Ist pf....... 1,757,900 May 1,°15 
Keokuk & Des Moines............ 2,600,400 eeecee 
Kings County El. Light & Power... 15,359,700 Mar. 1,°15 
eS see eee ae 1,996,200 Jan. 2,°15 
mets: Ch. G.) Ce. Bhs acsscckaces 1,752,800 Apr. 1,°15 
LAC WANNA STEEL CO..... 35,000,000 Jan. 31, ’°13 1 

EMCIOGE SFOE COs 0-6 :6cn se vesenee 10,700,000 Mar. 15, 15 ] 
Lake Erie & Western......ccccese Ue. ae 
Lake Erie & Western pf.........- 11,840,000 Jan. 15, ’OS8 
RD VRIOEE 5d.k ok 60.0006. eada 60,501,700 Apr. 10,715 ~ 
pate @ DEOMS. 6. 6.604 00 400-50 coccs 21,406,400 Apr. 1,°15 
Liggett & Myers pf....sccecees ee. 15,378,200 Apr. 1,°15 4 
LGM TAIRNET <.0 o:cicdscases sececee 12000600 Nov., 1896 I 
Loose-Wiles Biscuit ...... eer rere. 
Loose-Wiles Liscuit Ist pf......... 4,915,000 Apr. 1,°15 ( 
Loose-Wiles Biscuit 2d pf......... 2,000,000 Feb. 1,°15 
Lorillard (P.) CO... ccccscesa catece Alana Apr. 1,°15 
Lorillard (P.) Co. pf...... tevescse AA Apr. 1,°15 4 
Louisville & Nashville.......e.0+-+ 42,000,000 Feb. 10, 15 ~ 4 


M4‘ AY COMPANIES ........ 41,980,400 Apr. 1,°15 
Mackay Companies pf........, 50,090,000 Apr. 1,715 








Pemmattan TROGER o:cio6 cc sisececaes OO re 
Manhattan Elevated gtd.....ce.e... 394,097,900 Apr. 1,°15 
Manhattan Shirt Co....coccecccesce 5,000,000 = ...eue 
Manhattan Shirt Co. pf..ccccocees 2,004,000 Apr. 1,715 
Maxwell Motors .......<ceee acas See) =—=—« ww 
Maxwell Motors Ist pf.....e..- a ee 
Maxwell Motors 2@ PE; cccccescacas BOARD ss nccces 

May Department Stores........... 15,000,000 Mar. 1,’°15 

May Department Stores pf........ 7,755,000 Apr. 1,°15 
Mexican Petroleum ........e.6 eeee 2),059, S00 Aug. 30,°13 
Mexican Petroleum pf....csccocess Oct. 2U, *i 
Miami Coppertt] .......e.6 eccccce May 10,°15 " 
pe ee ee 18,738,000 Jan. 29, 15 1 
Minneapolis & St. Louis........... 12,407,990 July 15, O04 - 
Minneapolis & St. Louis pf........ 5,716,300 Jan, 15, 7°10 - 
Minn., St. Paul & S. S. Marie...... 25,206,800 Apr. 15,°15 > 
Minn., St. Paul & S. S. Marie pf.... 12,603,400 Apr. 15,°15 
Minn., St. Paul & S. S. M. leased line 11,170,800 Apr. 1,°15 - 
Missouri, Kansas & Texas......... 63,300,300 = ccace. 


Missouri, Kansas & Texas pf....... 15.000,000 Nov. 


10, °13 
Missouri Pacific ........ o+seccece Meme Jan. 30, ’08 - 
Montana Powder........+.e. ove eee Sti gaee Apr. 1,°15 
Montana Power pf....... ekcceamva - 9,700,000 Apr. 1,°15 
Montgomery Ward & Co. pf....... 5,000,000 Agr. 1,°S 
ED: ab IE oo. 5-5: bo Ken dkadwns 15,000,000 Jan. 1,°15 
ASH., CHAT. & ST. LOUIS..... 16,000,000 Feb. 1,°15 
National Biscuit Co...........6 29,256,000 Apr. 15,715 
National Biscuit Co. pf...... cco ces 24,804,500 Feb. 27,°15 
National. Cloak & Biuht.<.60scs0000s ei 
National Cloak & Suit pf.......... 5,000,000 Mar. 1,°15 


National Enameling & Stamping Co 15,591,800 July 15, '05 





Nat. Enameling & Stamping Co. pf. 8,546,600 Mar. 31, °15 

Wational Lead CO. os ccocecveecdess 20,750,000 Mar. 31, 15 

HMational Lead Ce. BE ...6c0seeccicss 24,465,600 Mar. 15, 15 

National Rys. of Mexico Ist pf..... 8 Feb. 10, °13 “ 
National Rys. of Mexico 2d pf..... Py) eee 

Nevada Con. Copper Co.fff....... 9,997,285 Mar. 31, 15 ". 

Meow Werk Air Bree. < oc éscccs%s:0 10,000,000 Mar. 26, '15 

Mat: Wark Camere 65 60608: Se0s000 207,011,690 May 1,°15 

New York, Chicago & St. Louis.... 14,000,000 Mar. 1,°15 j 

New York, Lackawanna & West.. 10,000,000 Apr. 1, °15 

New York, New Haven & Hartford.180,013,200 Sep. 30,13 

New York, Ontario & Western..... 58.113,900 Aug. 4,°13 

Morfolk SBoutWerMs oc.0 0 cccasco0ces 16.000.000 Jan. 1,14 

Norfolk & Western..... 2006000060 +RUG Oot Oe Mar. 19, °15 Q 
Norfolk & Wenterm pf. o-ccccessess 23,000,000 Feb. 19, ’°15 Q 
North American ...ccce ee eater ae 29,779,700 Apr. 1,°15 1% C 
Barthetn Centeel 0.006.006.0665 665-60 27,049,200 an. 15,°] 2 





Net 
Changes. 


Sales. 
100 
0) 
1) 





74.000) 
17,390 


oon) 


270 
7.450 
YOO 


noo 
Oo 
noo 
1,100 


“00 


15.300 
1,700 
140) 


oo 
KM) 


100 


2? 100 
wil 


OO 
19.860 
300 
400) 


300 


7,100 


100 
S50 


110 


28.004) 
18.520 
22.300 
100) 
100 
100,250 
PO”) 


15,500 


300 


100 


6,650 
2.200 
16,900 
5,000 


200 


OO 
20 


300 


3.470 


‘) 
1¢%) 
12.30 
S400) 
1.10) 
MD 
33.10 
7.10 
é,t 
L600 
1,70 
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THE ANNALIST 





New York, Monday, May 17, 1915 





for Year 1914. — ————- for vem tats. STOCKS. Capital 
Aish. Lew. High. Date. Lew. Date. Stock Listed. 
118% 96% 112% Apr. 19 on Feb. 24 Northern Pacific ...........+0. . .247,998,400 
2% 2% 4 Apr. 17 Feb. 23 QATARIO SILVER MINING..... 15,000,000 
88 70 67 Apr. 1 63 Apr. 16 ACTPIC COAG occvcccccxeeseds 7,000,000 
29 17% 23% Apr. 13 18 Mar. 17 Pacific Mail ......0.eseeeeeees 20,000,000 
31 20 39% Apr. 16 26% Feb. 11 Pacific Telephone & Telegraph..... 18,000,000 
90 S6% 91 May 1! 90%.May 8 Pacific Telephone & Telegraph pf.. 32,000,000 
115% 102% 111% Apr. 21 103% .Feb. 24 Pennsylvania Railroadt ........... 499,265,700 
25 106 123% Apr. 3 112% May 10 People’s Gas, Chicago..........+.-+ 38,420,400 
10 5 11 Apr. 15 4 Jan. 5 Peoria & Eastern ........... ~e+e++ 10,000,000 
29 23 23% May 1 15 Mar. 5  Pettibone-Mulliken 6,745,400 
eos *O SD May 6 83 May 14 Pettibone-Mulliken T 
a 81 Apr. 10 71 Apr. 7 Philadelphia Co.t , 
91 641% 72 Jan. 18 67% May 14 Pitts., Cin., Chi. & St. Louis....... 37,596,400 
23% 15 24% Apr. 19 154% Jan. 4 Pittsburgh Coal Co. of N. J....... 31,929,500 
931 79 98 Feb. 10 81% Jan. 4 Pittsburgh Coal Co. of N. J. pf.... 27,071,800 
P *15S8 Jan. 22 *158 Jan. 22 Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 
93 g? 74 May 12 74 May 12 Pittsburgh Steel pl... ..cccccceses 10,500,000 
46 26% 59% Apr. 30 25 Mar. 6 Pressed Steel Car Co.......se0e0- 12,500,000 
104% 9654 102% Jan. 25 86 Mar.1 Pressed Steel Car Co. pf.........-- 12.500.000 
114 107 110% Apr. 22 104 Apr. 13 Public Service Corp., N. J. .. 25,000,000 
159 1 163% Apr. 28 150% Mar. 12 DE SID: o vacqsheseawend e . 120,000,000 
2% % 1% Jan. 12 \% Mar. 15 WICESBIL VIER. cccccccce @cccecce 5,708,700 
4 1% 2% Jan. 22 % Mar. 29 NE ON. s. 6's dian tbkceeanen 4,291,300 
34% 19% 40 May 1 19 Mar. 6 AILWAY STEEL SPRING CO. 13,500,000 
101 88 9% Apr. 19 86% Apr. 12 Railway Steel Spring Co. pf..... 13,500,000 
22), 15 26% Apr. 26 154% Jan 2 Ray Consolidated Copperit........ 14,555,540 
172% 137 157% Apr. 19 138% May 10 Reading+ eS a rae weeee. 70,000,000 
893, 7 86% Jan. 11 85 Mar. 8 Reading ist pf.t...........e0.26.. 28,000,000 
95 SO S64 Apr. 19 80 Feb. 23 Reading 2d p£.f......<. Serer. 
27 18 3414 Apr. 16 19 Feb. 1 Republic Iron & Steei Co......... 27,352,000 
91! 75 S84 Apr. 16 72 Jan. 30 Republic Iron & Steel Co. pf....... 25,000,000 
16% % 1% Apr. 9 % Mar. 25 ON Serra -.. 90,888,200 
25 1 2% Apr. 9 % Apr. 21 Rock Island Co. pf.......... «++. 49,947.400 
18 3% 6% May 12 % Jan. 22 Rumely (M.) Co..... rere eseeee 11,908,300 
41 20% IS May 6 2% Jan. 20 Rumely (26.) Ga. pO. .ccccsccesecs 9,750,000 
5% 2 6% Apr. 22 1%, Mar. 22 St: LOUIS & SAN FRAN. 29,000,000 
18 8 11% Mar. 31 9% May 7 St. Louis & San Francisco ‘st Pf. 5,000,000 
oO 2% 8 Mar. 31 3 Jan. 18 St. Louis & San Francisco 2d pf. 16,000,000 
26% 17% 19 Apr. 23 15 Feb. 15 St. Louis Southwestern........... 16,356,200 
65% 36 37 Jan. 21 33° Mar. 23 St. Louis Southwestern pf......... 19.895.700 
225% 10% 17 Apr. 21 11% Jan. 4 Seaboard Air Line.......ccccese 35,788,600 
58 45% 123, Apr. 21 32 Feb. 25 Seaboard Air Line pf.....ccccsess 22, 505,000 
197% 1704 209% Feb. 1 131% Mar. 17 Sears, Roebuck & Co....... eeeee 60,900,000 
124% 120 125% Feb. 19 121% Jan. 4 Sears, Roebuck & Co. pf........... 8,000,000 
3B5 19% 42 Apr. 16 24 Jan. 6 Sloss-Sheffield Steel & Iron........ 10,000,000 
92 SD SD May 6 S85 May 6 Sloss-Sheffield Steel & Iron pf..... 6,700,000 
55 Apr. 14 44 Apr. 7 South Porto Rico Sugar........... 3,371,000 
ea oe 93% Apr. 12 89% Feb. 4 South Porto Rico Sugar pf........ 3,708,500 
991, $1 95 Apr. 21 81% Feb. 5 Southern Pacific a 272,674 400 
106% 92% 106% Apr. 19 94% Feb. 20 Southern Pacific tr. ctfs.......... 3,492,200 
25% i4 19% Apr. 9 12% Feb. 24 Southern Railway ........csccees 120,000,000 
85% 5S 63 Jan. 26 43 Feb. 25 Southern Railway pf.....ccccccsss 60,000,000 
45 32 55% Apr. 6 8% Feb. 23 I NN eo a cca oe naan 4,600,000 
67% 59K, 73 Mar. 22 66 Web. 17 Standard Milling pf......... ée 6,581,500 
36N, 29 SO May 1 35% Jan. 2 INE GIGs. on care ccctsscmacecs 27,951,600 
92 70 102% Apr. 8& 91 Jan. 2 BtuGebaker Co. gO... cccccccccccecs 12,180,000 
36%, 24% 3554 Apr. 30 2544 Feb. 24 T= =INNESSEE COPPER? ......... 5,000,000 
1497 112 144% Apr. 19 120 May 14 GO, vikwetconvaccatoenns -- 30,000,000 
17% 11% 17% Apr. 19 11 Jan. 11 NT i Dk a ie eed 38,760,000 
ow 95 101% Apr. 30 101% Apr. 30 Texas Pacific Land Trust......... 3,396,300 
45%, 33 58 Apr. 15 3>06C Jan. 2 Third Avenue re io ‘ 521,700 
ee ° li! Apr. 16 D5 May 14 Tobacco Products Se eesee 6,508,500 
12% 2 146 Mar. 51 1 Jan. 6 Toledo, St. Louis & Western....... 10,000,000 
23 4% 9% Jan. 23 6 Jan. 6 Toledo, St. Louis & Western pf.... 10,000,000 
108% 94% 100 =Apr. 19 955% Feb. 25 Twin City Rapid Transit.......... 21,009,000 
SS 734 6954 Apr. 20 55 Feb. 18 UNDE RWOOD TYPEWRITER .. 1,509,000 
11:3 103 103) = ~Apr. 20 99%2 May 6 Underwood banged Pe 4,600,000 
8% 3% 7™%4 Apr. 6 4% Jan. 4 Union Bag & Paper Co............ 16,000,000 
B2ho 18% 30% Apr. 6 25% Mar. 27 Union Bag & Paper Co. OE. ccoccess 11,000,000 
104% 112 134% Apr. 19 115% Jan. 2 Uniom Pacific ....cccccccccceccs cde auu 
86 77% S1% Feb. 26 79 Mar. 1 Ss OG, vc cc cacccoveenes 99,569,300 
50M 10 31% Apr. 21 27% Feb. 24 Union Pacific warrants............ 3,931,500 
50% 10 51% Apr. 19 42 Jan. 35 United Cigar Manufacturers....... 18,104,000 
103% 99 105 Feb. 11 102% Feb. 1 United Cigar Manufacturers pf..... 5,000,000 
100% b5% 66% Apr. 15 48% Jan. 12 United ary ONES BE occ cv cccccseses 10,844,000 
235% 7 21 Apr. 26 8 Jan. 5 United Railways Investment Co. 20,400,000 
4, 22 10% Apr. 26 21% Mar. 15 United Railways Investment Co. pf. 15,000,000 
1s T% 164% Apr. 19 8 Jan. 2 U. S. Cast Iron Pipe & Fy. Co...... 12,106,300 
49 30 16 Apr. 19 32% Mar. 3 U. S. Cast Iron Pipe & Fy. Co. pf... 12,106.500 
ST 16 734 Mar. 9 62% May 15 United States Express............+. 10,000,000 
20 15 15 Apr. 29 15 Jan. 27 United States Industrial Alcohol... 12,000,000 
$544 75 89% Apr. 29 70 Jan. 26 United States Industrial Alcohol pf. 6,000,000 
63% 51% 50 Jan. 12 36 Feb. 11 United States Realty & Imp....... 16,162,800 
> ‘ 1% Apr. 24 1% Apr. 26 U. S. Reduction & Refining........ 5,918,800 
3 3 5% Apr. 24 1 Apr. 9 U. S. Reduction & Refining pf...... 3,945,800 
a tik 74% Apr. 14 51% Jan. 2 United States Rubber Co.......... 36,000,900 
1045, 95% 110 Apr 9 101% Feb. 24 United States Rubber Co. Ist pf.... 59,457,000 
o¢ 76% Feb. 1 76% Feb. 1 United States Rubber Co. 2d pf.... 538,400 
67! ‘ is 60 Apr. 19 38 Feb 1 United States Steel Corporation... .50S8,495,200 
112% 1034 110% Apr. 29 102 Feb l United States Steel Corporation pf..360,314,100 
593% 45% 73 Apr. 26 183% Jan. 5 EP meee 16,244,900 
34%, 17 oT May 5 15 Jan 1 TIRGINIA-CAROLINA Chem 27,984,400 
107% ba 101 May 5 SO Jan. 6 Virginia-Carolina Chemical pf... 20,000,000 
52 35 5 Apr. 13 36% Feb. 11 Virginia Iron, Coal & Coke......... 9,073.600 
we ie 10 Apr. 17 5 Jan. 21 Tee TOON 6s 6c ccnccceonees 2,000,000 
35 21 21 Jan. 22 21 Jan. 22 Vulcan Detinning pf......... «+++» 1,500,000 
45, I 4 Apr. 30 & Feb. 24 Wwira Sea ere ecocees 83,200,200 
13 1% 6% Apr. 29 1% Feb. 24 Wabash pf.........e08 ecee 39,200,200 
1051 7s 100 =Apr. 14 77% Jan. 6 Wells-Fargo Express....... eoce 23,967,500 
35 10% 26% Apr. 12 9% Jan 4 Western Maryland ......... ,200 
58 20 10 Mar. 30 25 Jan. 5 Western Maryland pf 0.000 
667% 53% 70% Apr. 28 57 Jan. 2 Western Union Telegrap! 99,768,100 
7 64 10S Apr. 50 64 Feb. 24 Westinghouse E. & M.t........... 37,845,950 
wth 115% 130) 4 =May 5 117 Mar. 12 Westinghouse E. & M. Ist pft..... 5,998,700 
, 235 May 10 232% Apr 6 TONNE, 6.6 bon dacddédescen 3,970,000 
6% ‘2% 5% Jan. 18 1% Jan. 6 } Ce 20,000,000 
21 8% 16 Jan. 18 9 May 11 sake Erie Ist pf...... 4,986,900 
11 3 6 Jan. 18 2% Apr. 16 make Erie 2d pf....... 11.9973, 500 
33 60Apr. § 87 Feb. 23 Willys-Overland .......se00. ° 20,988,700 
wi ae 103 Apr. 8 95% Fe 17 Wittvs-Overiané pl. ...ccccccececes 4,751,000 
48 29% 09% Jan. 21 305% Feb. 24 Wisconsin Central......... eceees 16,147,900 
103% 89 111% Apr. 14 90% ‘Jan. 6 Woolworth (F. W.) Co......c..e.- 50,000,000 
118% 112% 20% Apr. 14 115 Jan. 8 Woolworth (F. W.) Co. pf.. 14,000,000 
NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk 
WRegular quarterly dividend, 3% paid March 1, 1915. cluding 3% extra **Also 5% in stock. 





New York 

















Last 
Dividend Paid 
Date. 


May 1,'15 
Dec. 30, 02 


1, 15 
1, 90 


May 
Dec. 
Apr. 15, °15 
Feb. 27,°15 
Feb. 25, ’°15 


1, °15 
Apr. 25, '14 
Apr. 26, '°15 
Apr. 6,°15 
June 1,’'14 
Dec. 16, '14 
Feb. 24,15 
Mar. 31,15 
May 15,°15 


May 20,°13 
Mar. 20, 15 
June 30, '14 
May 13,'15 
Mar. 11, '15 


Apr. 8,’15 
July 1,'14 
Nov. 1,’05 
Mar. 3,°13 
Apr. 1,'13 
May 1,°13 
Dec. 1,05 
Apr. 15, ‘14 
May 15,'14 
May 15,'15 
Apr. 1,’'18 
Sept 1,°10 
Jan. 1,°15 
Apr. 1,°15 
Apr. 1,°15 
Apr. 1,’15 
Oct. 15, °14 
June 20, '14 
Apr. 15, 15 
Mar 1, "15 
Apr. 8,'15 


Mar. 31, ‘15 


Oct. 16, '11 
Apr. 1,’'15 
Apr. 1,°15 
Apr. 1,15 
Oct. 15, '12 
Apr. 1,°15 
Apr. 1,°15 
May 1,°15 
Mar. 1,°15 
June 1,’l4 
Jan. 10, 07 
Dec. 1,'07 
Apr. 15, '14 
May 15,’12 
Apr. 15, '15 
Feb. 1,°15 


Apr. 30,°15 
Dec. 3 

Feb. 27,’ "1 
Mar. 31, 15 
Feb. 15, '13 
Oct. 15, 14 
Novy. 30 ,"13 
Jan. 15, 15 
Oct. 19, °12 
Apr. 15,15 
Apr. 30,'15 
Apr. 15, °15 
Apr. 1,°15 
May 1,°15 
Apr 1, °15 


Apr. 1,°15 
(*). 


Par $50 


Per Per- 

Cent. ted. 
1% Q 

30c ° 
1 Q 
1 : 
1% Q 
1% Q 
2 Q 
1% Q 
I Q 
% iv 
14 @Q 
1% Q 
1%, 

% iw 
1% Q 
1% Q 
- Q 

lo 

1% Q 

st lse on 
2 Q 

1 Q 
1 Q 
1% 

l ee 
1% ee 
1% ee 
1 ee 
1 oe 

L, 

I ae 
i% QQ 
i% Q 
1% 

1%, 
! Q 
2 Q 
1% 
244 SA 
1% Q 
Joc Q 
2% Q 
1 o« 
li, Q 
1 Q 
1%) Q 
1 as 
y 4 Q 
y 4 SA 

1 Q 
1% Q 
1% es 
r1 
ts 
I 
1% Q 
1 Q 
1k, <a 
ls Q 
2 Q 
1% Q 

L., e* 
1%, Q 
TK Q 
1. 

SA 
] Pie 

i @ 
l Q 
I 4 Q 
> Q 

“1% Q 

1%, Q 
Its Q 
I ‘ Q 


tPar $25. 


High. 
107 
3% 


21% 

31% 

91 
107% 


116% 


16% 


8934 
a 


50 


100 


65 


37 
oo 
64 

106% 
55% 


LOT %4 
G65. 





119 
100%, 
on, 
105 
120 


tftPar 


Stock Exchange _Transactions—Continued 


Low. 
102% 


o 


19% 

28 

91 
105 
112% 


67% 
18% 
85% 
74 
36 
97 
105 
152% 


2016 
138% 


SU 


54% 
1015, 
15% 


41S 


59 
oS 


yt) 
12U 


1%5 


Ha 


ea 


110 


10h, 


120 


$20. 





Last. 
104 


o% 


92 


142% 


oS 


ol 


o> 


101% 


95 





Sig 


101%s 
120 
ttPar 








Net 
Changes. Sales. 
— % 20,645 
+ &% 1,110 
4- 1% 700 
— 4 1,100 
+. I 110 
— % 12,608 
_ 23% 3,100 
— 6 100 
2% 600 
=~ 926 8.200 
— 4% 3,100 
100 
— 5% 15,695 
— 2% 100 
2 500 
+ % 400 
= ly 200 
% 400 
$y 
% 
+ &% 
—4 
— \% 
— By 
‘ ly 
YM 
+ %& 
2 
— ¥ > 400 
a 700 
1, 1H) 
Le 1,300 
2 3, L00 
2 2,258 
ly, 7K) 
67% 900 
1% 67,350 
, 27 
33 S380 
1% 1,400 
2 700 
4% 8 PSO 
3 50U 
% 9500 
~ $000) 
2 1,000 
% 
4534 
ip) 
a 00 
“i 
1 1.600 
1% LOD 
ma 227 BSU 
% » 100 
2 100 
2 209 
1 2 OU 
> 3,000 
4 500 
1% 20) 
5 in) 
4% UU 
3 32,750 
2 1,600 
2% 699.080 
1 6,300 
43 136,500 
1% 7.010 
24 2,400 
t Tw 
17% 100 
I 1 SOO 
— \&% 000 
7 100) 
1% 1.800 
4 6,925 
% 267,210 
1 100 
° 100 
LOO 
Ss 1505 
y-4 GOV 
ole 0 
Y 1,935 
200 
$10. fiftPar $& 
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New York, Monday, May 17, 1915 
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High. 
ADAMS EXPRESS 4s.... 75 
Alaska G. M. deb. 6s.144% 
Albany & Susq. - 33,8. ‘“s 85 
Am. Ag. Chemical cy. 5s... .100%% 
Am. Ag. Chemical deb. 5s. 95 
Am. Cotton Oi] 4%s.......100% 
Am. Hide & Leather tis....102% 
Am. Smelters Sec. s.. 10514 
Am. T. & T. cv. 4%s.......100% 
itn. ZT 04. Wee ce 9214 
Am. T. & T. col. 4s.. SS7 
Armour & Co. 4\%s.... 92% 
A., T. & S. F. gen. 4s. 943, 
A. oe & & F. ot: 4... S3 
A., T. & S. F. ev. 4s, 1960. .101% 
A., T. & S. F. . 4s, 1955. .1015% 
A, T &@ & F. Mir dccuik ss 1004 
A., T. & S. F., East Okla. 4s. 92 
Atlantie Coast Line 4s 921 
At. C. L., L. & N. col. 4s ST 
BALpwin LOCO. 5s 102% 
Balt. & Ohio pr. I'n 5%4s. 91% 
Ralt. & Ohio gold 4s 9014 
Balt. & Ohio cv. 4%s...... SO% 
B. & O., P., L. E. & W. V. 4s. 8156 
B. & O. Southwest. 544s S814 
Bethlehem Steel ext. os 100 
Bethlehem Steel ref. 5s 91% 
Beth. Steel ref. 5s, reg 91 
B’way & Seventh Avy. 5s..100 
Brooklyn R. T. ref. 4s... SO 
Brooklyn R. T. gold 5s.....105 
Brooklyn R. T. 5s, 1918... .100 
Brooklyn Un. Eley. 5s, sta.100 
Brooklyn Union Eley. 5s .100 
3rooklyn Union Gas 5s... .103%% 
Brunswick & Western 4s 92 
Kuff. & Sus. Iron deb. 5s 7D 
3uff., Roch. & P. gen. 5s. . LOG: 
Bush Terminal 4s.. S534 
co GAS & ELEC. 5s. 94 
Can. So. con. 5s, Ser. A. .104%4 
Central Leather 5s..... 9934 
Central of Ga. con. 5s.. L001 
Central of N. J. gen. 5s 114% 
Central Pacific Ist 4s.. ST % 
Central Pacific 54s... ST% 
Ches. & Ohio con. 5s.. 104%; 
Ches. & Ohio gen. 4!4s.... SS14 
Ches. & Ohio cv. 444s. 7) 
Chicago & Alton 5%2s.. 45 
Chi., B. & Q. joint 4s.... 967% 
c., B. & Q. joint 4s, reg.... 965s 
c., B. & Q., Denver Div. 4s. 99% 
C., B. & Q, Ill. Div. 4s. 94% 
C., B. & Q. gen. 4s.... 9134 
c., B. & Q., Ill. Div. 54%s $534 
c., B. & Q., Iowa Div. 4s QN7% 
Chi. & E. Il. gen. 5s.... G7 
Chi. & E. Il. con. 6s....... 100 
Chicago Great Western 4s 69% 
Chi., Ind. & Louis. ref. Gs..114 
C., M. & Bt. P. ev. 4% V7 
C., M. & St. P., ev. 5s, full pd.1051%% 
C.,, ME. & Ht. &. — 1934 S714 
C., M. & St. P. fs, Ser. A. {14 
C., M. & St. P. ee 1145 911g 
c., M. & St. P. gen. 4%s 101 
‘, M. & St. P., C., P. & W. 5s.102% 
cC., M. & St. P., Wis. & Min 
| a ee 102 
C., M. & St. , Dubuque bs. 106 
C., M. & ~ oti Sound 4s 1) 
Chi &N. W. gen. 3s S] 
Cc. & N. W. deb. 5s, 1933. 104 
Cc. & N. W. ext. ds.. 94 
cé2éh. WwW. &. LL. P. & N 
oe i errr 105% 
Chicago Railways 5s 95% 
Chi, R:. £..& P.. Ge. . 102 
Cc, ta PB. Ge, reg LO 
c., R. I. & P. gen. 4s. S23, 
c., BR: 1. & P. ref. 4s. 6% 
C., R. I. & P. deb. 5s H216 
c.. St. P.. M. & O. deb. 5s. .100 
c., St. P., M. & O. 6s 116% 
c., St. P. & Minn. 6s 115 
Chi. & W. Ind. con. 4s 791 
C., Ind., St. L. & C. 4s, reg. SS} 
Cleve. Short Line 442s.. 92 
Col. Fuel & Iron gen. 5s So 
Col. & Southern Ist 4s 1 
Col. & Southern ref. 412s S414 
Con. Gas deb. s.... 116 
Corn Prod. Ref. 5s, 1951 6 
Cumberland Telephone 5s M54 
Cuban-Am. Sugar col. tr. 6s. U7% 
D*® tL. & HUD. deb. 4s, ’16. 99°, 
Del. & H., Penn. Div. 7s. 105% 
Denver & Rio G. ref. 5s. 48 
Denver & Rio G. con. 4s i+} 
Denver & Rio G. con. 4'2s.. SU 
Detroit Edison 5s...... 103 
Detroit United 4%s.... 7iu% 
Detroit River Tunnel 4's 9015 
Distillers Securities 5s.. 53% 
Duluth & Iron Range 5s. 100 
Dul., Missabe & Nor. Ds... 101 
Du Pont Powder 4%s.... S95, 


Stock Exchange 


Week Ended May 15 


Low. Last. Sales. 
73 73 2 
125 ef ol 
SD S5 2 
1001, «10014 2 
92 p2 1] 
100% 10014 5 
102 102 9 
105 1051 S3 
99 993, 228 
921, 921 3 
SS1g SS14 31 
91% 92% 33 
93% 953%, 14014 
S3 S3 1 
981, 9S 139 
YS Ys1 7 
10014 100% 10 
92 92 1 
91 9134 5 | 
Sh1g Sl ry 
102%, 102% 2 
971 1's 4 
S91 S914 «5 
S4% S6 241 
S15, S1 5% 2 
SS SS 7 
99°, 99% 54 
WI, W% 447 
W7% 90 oO 
100 1%) 2 
80 S01% 3 
102% 102% 16 
99% 99% 107 
100 100 4 
99%, 99% 10 
103%4 105% 1 
92 92 2 
oT 3 
1065, 106% 1 
85% S5% 12 
93% 94 7 
104! 1U041g 2 
9s% 99 47 
10034 10014 1 
114% 114% - 
S7 S71, 1801 
S7%4 S7"4 21% 
104%, 104% 6 
R6 SG F, 
74 74%, «33 
45 1 y-4 
95% 95°, 194 
95% 1% 3D 
991, 99% 1 
94 4 3 
9, 914 24 
83% S514 3 
9S7, GIN% 1 
O7 U7 7 
991, 100 py 4 
GSI 68% 21 
114 114 
95%, 
102 102 
S7% S714 
{M14 HOW, 
Y1i. 11, 
1M, 107 
102% 102 
102 102 1 
106 106 1 
90 m) 14 
S1 SI 2 
104 104 2 
4 94 Fi 4 
105144 10514 y 4 
95 1 9. 4 2 
102 102 14 
101% 101% 5 
SL S2 16 
ttl, 4% 120 
DO | 33 
1() 100 18 
11614 116% 5 
115 1 1g 
784 79 5 
SS14 SSI, 1 
92 92 5 
SY S9 10 
Ww Wh) 11 
M4 S4 16 
115% 115%, 204 
WG {Hy 2 
1544 $514 he 
97% YT% 1 
ot SA 19 
1055, 105% 1 
171% 47% PBN 
731g =T4 9 
<O SO 3 
103 103 a 
Ti Til 12 
90 NO1% 5 
D1 52 “0 
14) 100 2 
101144 101% 3 
S89 89%, 24 











"HIGH GRADE INVESTMENT SECURITIES 


| Knanth-Nachod & Kuhue 


15 William St., 


New York 








Nort. & W., 





High. 
E4stTT . & GA. con. 5s.104 
Erie 1s | ee 10914 
Erie Ist cv. 4s, Ser. A...... os 
Erie ist cv. 4s, Ser. B...... UN1g 
a ae Re ae GN3g 
Erie-Penn. col. 4s......... 86 
mee 386 com: 46... 66sae00 S1% 
FL. be AST COAST 414s.. ST% 
Et . & Denver City 6s. 102 
ri. wee y | Aer 50 


G* N. ELECTRIC deb. 5s.105 














Georgia, Car. & Nor. 5s. .102 
Granby Consolidated cv. 5s.104% 
Great Northern ref. 444s.... 99 
Green Bay deb. A......... ‘2 
H°ck!NG VALLEY 9331 

Houston & Tex. C. Ist 5s.10514 
Housatonic 5e.......cccces 10514 
Hudson & Man. ref. 5s.... 7514 
Hudson & Man. adj. ine. 5s. 26% 
CENTRAL 4s, 1952 S54 

Ill. Central 4s, 1953...... S24 
Bi, Ceomtfal Pf. 46. o0ccdee ST% 
IC. C., St. L. & N. O. jt. 58.100 
Illinois Steel 444s.......... S42 
Indiana Steel ds.......... 99 
Insp. Copper 6s, 1919...... 125 
Insp. Copper 6s, 1922......1251 
Interborough-Met. 4%s..... T7% 
me. 3. FZ 3 AE. BSc ace 9S, 
Int. & Gt. Northern tis....100 
Int. Mer. Marine 4!4s...... 423% 
Int. Mer. Marine 434s, ctfs.. 453 
International Paper 6s....1001 
Int. Steam Pump 5s, ctfs 45 
Iowa Central ref. 4s....... HOR 

AN. C., FT. S. & M. 4s.. 70% 

Kan. C., Ft. S. & M. tis. .10T% 
Kansas City Southern 3s.. 68% 
Kansas City Terminal 4s.. 901% 
Kings Co. ~ l. L. & P. ev. 6s.11814 
Kings Co. El. L. & P. 5s....104 
Fg LEDE GAS Ist 5s....101 

zaclede Gas ref. 5s....100 
Lackawanna Steel 5s, '23.. 921 
Lackawanna Steel 5s, "H0.. 6914 
Lake Shore 4s, 1928....... 4 
Lake Shore 4s, 1931....... 92 
Lake Shore 3%s.......... S4+ 
Lake Shore $3l4s, reg...... &2 
Lake Erie & W. Ist 5s.... 93 
Lehigh Valley con. 4\%s. 99% 
Lehigh Valley of N. Y. 4%s 101% 
Liggett & Myers 7s....... 2% 
Liggett & Myers 5s....... 100", 
Long Island gen. 4s........ S34 
Long Island ‘ref. Oia Lasces S3% 
Long Island unified 4s.... S93 
Pe i = 4 
RM Oi hs ov dees cae 100 
Lorillard 5s, reg.......... 991, 
L. & N.S. & N. A. 5s, 1963... 101% 
Louis. & Nash. unif. 4s.... 94% 
Louis. & Nash. gold 5s....106% 
in &., Bt E. Dhe, Gicccx 154 
 _ Mieroninaguatig ts ee 
unh’tan con. 4s, tax ex. 91% 
Mex. Petrol. cv. 6s, Ser. A. 10-414 
Mex. Petrol. cv. Us, Ser. C.10! 
Michigan Central 5s, 1951. 
Mil., Sparta & N. W. ds.... 
M., St. P. & 8. S. M. 4s8.... 
Minn. & St. L. Ist ref. 4s.. 
Mo., Kan. & Texas Ist 4s.. 
Mo., Kan. & Texas 2d 4s... 
Mo., Kan. & Texas ref. 4s.. 53 
Mo., Kan. & Texas s. f. 444s. 64 
Missouri Pacific con. Gs....101 
Missouri Pacific 5s, 1920... 91 
Missouri Pacific 5s, 1917.. 92 
Missouri Pacific 4s........ 46 
Missouri Pacific cv. 5s.... 42) 
Montana Power 5s, Ser. A. 91 
Morris & Essex ‘314s....... SD%4 
N® W YORK A. B. ev. 6s... 973% 
Y. Central gen. S%s. SO 
N. ng C. deb. Us, full paid. . 102%% 
N. Y. C. deb. Gs, Ist paid... 1005, 
N. Y. Central deb. 4s, "54.. S5% 
N. Y. Central gen. $'4s.... SO 
N. Y. Cent. ref. & imp. 44%s. SS% 
x. x. ¢. i & Gol so : 
Bm. 2s hy 2. BO 
N. Y. C., M. C. col. : ‘ 
N. Y., Chi. & St. L. Ist 4s.. 92% 
N. Y., Chi. & St. L. deb. 4s.. 79% 
N. Y. Connecting R. R. 4%s. 951 
N. Y. & Erie 4th ext. 5s....102% 
N. Y. & Erie 2d ext. 5s....101% 
N. Y. G., E. L., H. & P. 5s. .102% 
N. Y. G., E. L., H. & P. 48.. 83% 
N. Y., Lack. & W. Ist 6s..108% 
N. Y., L. & W. constr. 5s. .101%% 
N. Y., N. H. & H. cv. Gs....111 
N. Y., N. H. & H. cv. 3%s.. 661% 
N. Y., Ont. & W. gen. 4s.... 75% 
N. Y., Ont. & W. ref. 4s.... SU 
N. Y. Railways ref 4s.... 72 
N. Y. Railways adj. 5s.... 51% 
N. Y. Telephone 4%s...... 97% 
N. Y., West. & Boston 4%s.. T6% 


Norfolk & Western con. 4s.. 954% 
Poca. C. & C. 4s. 
Norf. & West. div. 





Bond Trading 


Low. 


104 

10S7% 
Ho 
OD 
G7 
Nt 


S1 


ST7% 
102 
50 


104 
102 
101 

99 


M519 
105 
105% 


26 





Last. Sales. 
104 1 
109%, «29 


GO 12 
G16 v7 
GSI By) 
SG 1 
$1 17 
S7% 3 
12 7 
aU 10 
105 3 
102 1 
De 2 
99 11 
TZ 1 
9314 9 
105 4 
105) 2 1 
74% D4 
baa) S]1 
SD14 yw 4 
S214 3 
ST 1 7 
100 5 
Sig G 
9914 11 
201 248 
12014 936 
79% 408 
973% 195 
100) 4 
45 a) 
100 5 
45 i) 
is 9 
701% 3 
10714 8 
G7% «10 
HLA 1 
11#534 15 
10-4 1 
101 14% 
1t) 1 
92 3 
a9 9 
911, 14 
9114 an 
833g 11 
S2 > 
93 4 
993, 4 
101 10 
23 1 
100 26 
S634 2 
S514 D 
SU", 34 
22 1 
1 a6 
991, 114 
101%; 2 
94 SD 
10G7% 12 
106% D 
w) 1 
91 13 
1041 1 
102 10 
2 1 
91% 2 
9114 5 
nO 4 
T 29 
Go 2 
a 2 
64 3 
100 63 
91 1 
92 1 
44 51% 
i an 
91 4 
S14 6 
97) ny 
su 32 
107g 4.84551 
100s, “0 
S76 10 
Sv) I 
SS 7s 
7258 ; 
t2 1 
71s 1 
911, 14 
a$l4 D 
95% > 
1024 in 
101% = 
1021 5 
S214 14 
10814 1 
101% 5 
109 59 
66% 5 
T5% 1 
SO 3 
71 53 
50 252 
97 20 
76% 6 
wR 3 
S814 4 
































Total Sales $18,122,000 Par Value 
lig ow ast. Sales 
Nort. & W. 10-: 2s 
Norf. & We j s 102 102 25 
Northern Pz f 2, 91 914g VHB 
Northern Pacif Ts 2 63%, 175 
Nor. Pacif re I 111 111 4 
Nor. Pac 94 H3, y 
) ele ( \ 934% 2 
( 10} 101 2+ 
Oregon R rn a 9] 91% Ho 
Oregon Shor j 103% 104 11 
Oregon S 4, =89% 17 
PAc! 96 M1, 1 
Pac 9714 971% 24 
Pent 9714 97% 1 
Pennsy I : 97144 N74 i) « 
Penns 99 9914 1 
Per 1G Mn D 
Pe Oo 10) He 
Pe 103 103 619 
Pi. &S 002, 100%% 3 
P., ¢ f 0034 100% 6 
Pacal ST% S74 = 
Po ( Ow 100 2 
ie < S7 ST"% s 
R> S 97 NT, 9 
Fey ~ ~ {9} >> 
Ri: Con 11 17% 
Readir 4 9% 134 
Reading 93 1 
Rey 9214 923 plas | 
Rio Gr. W 72% 72% 18 
Rio Gr. \ % ©6539 7 
QT ] G3 63 
Ww 
S 9824 9s! 5 
St OD 6b y4 
St. I & 00% 100 4 
St. L. & 67 67 ] 
Ss Q OG ith Zz 
St S OG OG y- 
St. L. & 5 15 12 
St. I & 1) 16 pia 
St.L.& S.I 17 17 2 
St. ] < 76 77 9 
St. J M. & 100% =100%,4 42 
St. I : 1S% 6118% 2 
St. } 94 4 6 
San | 4 00% 100% 2 
San A 75 75 $ 
<7, 91 91 5 
Sea , SO SO 10 
S 637% 64 6 
Se ‘ OS USig 11 
Soutt 9744 9755 17 
Sask 83 S3 17 
Sx her S07, 80% 210 
S } 9S 9S1 106 
& } S14 87% 255 
Ga 4 78% 19 
Sout 10) 58 
Sout} ti4hy 64% 2 
ining 92 2 
a gs1 9914 159 
Tex & Oh 5 3 
Third A S1'% S114 Md 
Third A 75 75 a6 
Tolec 6334 H3% 1 
T, 50 ™) 10 
Tri-City 5 9514 951. 6 
U: 914 M5, 114% 
04 0% 9 
ee eee ; , 90) 90 16 
, oY 70 70 4 
Un. R ‘ 4) 1514 aa) 
US R 102% 1021 4 
I Ss s§ ol 101 16 
l Ss. St O1l1g 101% 3% 
TIRGI W334 9D 4 6 
Va -( 9544, 96 4 
iveis S2 S2 3 
Ww LB Oo? 102 4 
W: 94 416 1 
Wabas Ooo 100 4 
W: 21 24 153 
Wabas! 261% 30 
xt ¢ 4 221% 7 
W., P.7 ‘ 7 IS 
Wa . “4 l 
Wester 100 100% 7 
antarn 65 65 1 
West’! 99% 1005, TOS 
Weath ‘ 99% DD% 4 
W. N.Y. & 76% 76% 3 
West. Ur 96 96 5 
West. 1 92 92 “0 
West SI S9% ©6090 7 











































































Municipal Bonds 
from 


6% 


yie idine 
4 to 
States. 
Write for a of our holdings 


Estabrook & Co. 


24 Broad Street New York 

































New York, Monday, May 17, 


1915 
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Stock Exchange Bond Trading—Continued 
Hish. Low. Last. Sales. High. Low. Last Sales, High. Low. Last. Sales 
West Shore 4s, reg...... sv S8% 89 16 Republic of Cuba 5s, 1904.. 97 9% 9% £54 3%s, May, 1954....ceccee.. 865% 865% 865% i 
Wilkes-Barre & Eastern 5s. S6 S6 S86 1 Republic of Cuba 5s, 1914.. 90% 90% 20% 1 3i%s, May, 1954, reg......-- 87% 87% S7T% 1 
Winona & St. Peters 7s....103% 103% 103% 114, fo, 1966, reg... ccs ccccee 96% 95% 96% 2 
Wisconsin Central gen. 4s. S5% 85 5 18 ee — ne . $129,000 << 2.  huekaaea a a ee T 
BB, BBGB. .ccccccccesoscccace GON 96% 96% 5 
TN ink Bis Ca cemapimiod $17,801,000 te 1961 State Bonds 100% 1003 4 . 196  cvcusmedhamepenad ae s 96% 96% 16 
N. Y. State 4s, 1961........ 2 2 1WU% 1 96K "| 995% 997 22 
U. S. 2s, coupon Government Bonds 991 1 N. ¥. Canal 4428..@..+-+-- 109% 109% 109% = sis BOR nnnsnesversers “100 99% 997% 78 
om aeed.......1 2 mm 2 | =) one -: 104% 104% 104% 2 | gig 1963.......00. bee ee: 105 104% 104% 8 
U. S. Ss, coupor 100%, 10014 100% 11 N Y. ¢ anal is, 1961........ 101 101 101 ot Siie, May, 1917... cccescces +O 1004, 101 3 
. pon 2 : 2 2 a Oa es 109 108 108% 25 tet , 9 
U. S. 4s, coupon......... 111% 110% 110% { z . 444s, May, 1957.......-...104% 104% 104% 12 
Ar@entine Se. ..<cccccecse 9] bo) 24 on a = 
City of Tokio 5s 7s 75 10 POE MEE concancersesecesuan seer asses ney $334,000 Total sales ...... TEEPE RR Ore $158,000 
Japanese 44 ; S 74% 9 New York City Issues PE es 
Jap. 444s, 2d Ger 1. 74% 73% 6 14s, No | rr S7% 87% ST% 3 Ce BOO oo dn cddceneaansscvdadiss $18,122,000 
fi ti Other Markets 
° WwW ‘eek Ended May 15 
. Net Net 
Baltimore Sales Open. High. Low. Last. Ch’ge. | Sales. Open. High. Low. Last. Ch’ge. 
Daly-West 34 $ 3 4 1 2,89) United Fruit......1382 13S 124%g 1512 ! 
East Butte 11% 12% 104 I%— % 1,: Un. Shoe Mach... 57% 58% 55% 58% %, 
~e Frank! 10% 11% 8% %-—1!1 .Un. Shoe M. pf... 28% 28% 28% 28% 
Bales Open. High. Low. Last. Ch’ge 5 3°7. Granby , ~T) tH 76 77% — 3% U. 8. Steel........ 54 55% 48% 52% 1 
0..Balt. Elec. p 44 4 4 H 1,022..Greene-Cananea.. 284, 30 28 28% + % .U. S. Steel pf.....106 105 104% 105 “4 
{.. Bank of Balt s s! 158% 158% 2 134. . Hedley 2714 s 26% 26% Western Union... 664% 67 ite 64% i% 
“0. Consol, Coal ay “4 4 o4 I 1,553. . Hancock 9 «2 18 1I94,— % maennation 
So..Consel, Power 14S 105 10542 106 210. .Inspiration ..... BON, Wry 3%, 28% aM 23,916 
iM). .Consol. Power pf.1l2 12 112 liz L.OS5..Indiana . ccm. Te 8 61g 7 BONDS 
4)..Com. Credit 26% 264 264% 26% " 155. .Isle Creek 44 5 42 z -—-3 $4,000..Am. A. Ch. cv. 58.101 101 100% 1007, — 1% 
om. Credit p 26% 26% : 2th Me 6. Isle Creek pf 80 89 so 89 1 40,000 ~_ T. & T.col.4s. 89 89 885% SSs— % 
20 sden 7 i 7 hs “4. .Isle Royale ...... 27 2 24 254 — 21% 11,400..A. T. & T. cv 4%s. 995%, 100 99% «995g — % 
f den pf 7 7 7 5¢3. Kerr Lake 1% 5 1% 4%— 17,000 3. & W. I. 5s. G7% «68 66 66 — 2% 
1s elity & Dep...158) 185 1 137 ! 235.. Keweenaw ....... %, 3 2% 6S 12,000. .C, B. & Q. jt. 43. 96% %% 96% 96% 4 
& Mer. & Mech. Bk ’ au 29 a 3,165. Lake Copper 12 13 10% 12— % 1,000. .C.,B.& Q. jt 43, r. 96% 96% 96% 96% 
6..Mercantile Trust 0 ISO 1s) Ist 1,860..La Salle 64 7 6 6% M% 4,.000..Mich. Tel. Ss..... 99 99 a9 99 
25..Mer. & M. Tr M 4 a4 ps 7,464. Mass Consol 11% 14% 11 13 1% 3,000..N. Y¥. Cent. 6s....102 102 10033 100% 
112..Md. Casvalt sot so, So 144 1525. Mayflower o} 47% 54 % 9,000..N. Eng. Tel. Ss...101 101 100% 101 
l7..Nor, Central St Sil, St S4} 4 S5..Mason Valley » 3 3 ee 2000..Pond Creek 6s.... 95 % 95 9 
hoo. Sapulpa Oil 3 3 3 3 220. .Miami 24% : 244%, — 1 1,000. .So. Bell Tel. 5s.... 97 OT 97 97 . 
2347..Un. Rys. & Elec 4 44 23% 23% 1, 15..Michigan 2% 2% 2%— % 1,000. .Swift & Co. 5s.... 96 96 96 6 — %& 
0. .U, S. Fidelity mt 1h 1,022. .Mohawk os 72 G4 66% — 1% 11,00)..United Fruit 4%s. 99 99 97 97 1 
0. .Union Trust 4 4 tt iA 17 Nevada Consol.... 14 14% 131%, 144%— 1\% 4,000..U. S. Steel 5s.. 102% 102% 101% 101% Ly 
215..Wayland OU & G. 2% a 2% 2% 3 1,775..New Arcadian 8% «105 5% 9 + % 7,000..West. T. & T. 5s. 96% 96% 96 6 — & 
-_- 120. . Nipissing DT, 6 5%, 5% — & 
3.049 14,671. North Butte 294 33 234%, 3 -—1 
BONDS Mo..North Lake....... 24 3 2% Zhe ‘ 

$2,000..B. S. Pl. & C. 43. O14 My Oy ry 651..O0ld Colony ‘ 41, 5 41, 44— % e 

*000..Chi. Rys. ist 36.. 3% 9% WK 9%— % 2,175..Old Dominion..... 51 4 OCOté«*Os 1% Chicago 

2,00. .C’ston Con, El, 5s. ‘4 4 4 Of - ly 380..Ojibway .......... 3 = 24 2%— % 

2.000, City Rys. 5 4% wy 1% 5% 908. .Osceola SO &3 72% —_——. 

6,000. .City & S ot lot 1021 102k, - A 1,105..Pond C reek 14% 14% 1314 STOCKS Net 
ww. City of B wan wos ot Whe 1,520. .Quimcy ....-sscecee 85 88% 79 % — li a h’ 
“00. .City of B S2% 821 821 824 730..Ray Con. Copper.. 22% 24 20% , : pee. igh. Low. Last. Ch’ge. 

3,000. .C. of B. As. 95% 95 95% 95% 1,986. .St. Mary’s Land.. 55 57M, 48 5114 — 3% 15 -American Can 355% 355% 35% 355% % 

4,000. .C.of B : 95% 8% 1% 1,850. .Santa Fé.. eae ah ae 3% 2% 24— % ®..Booth Fish. pf. 66 76 6 76 - 

$,000. .City of B. 4s, "61.. 99% 9% 5%, 95% \% 2,974. .Shannon : Ss aM 6% Sy % 895..Chi. Pneu. Tool.. 55 12 50 50% 1% 

2.000. of B.4s,'61.D.L. 95% 95% 5% 9m % 300. .South Utah w 0 20 0 0 21J¥..Chi. Ry., Ser. 1... 88% 90 88% 8 bg 
1,000..C. of B. 4s,"01,S.L. 953, 95% 955%, 954, 2,395. .Shattuck 2644 28% 23% —2z 2,075. .Chi. Ry., Ser. 2... 34% 234%, 23 25 

84,600..C of B. 4s, "62 wo w5% 95 Mi— % 2,250. .Superior 304% 32 26% — 1% 5..Chi. Ry., Ser. 4... 1% It 1% 1% 
1,000. .Con. C. ref. Ss SS S SS SS Ie 5,615. .Superior & Boston. 3% 4 3 ** 10..C., R. I. & Pac... 24% | 24% 24% 24% 1 

4.000..Con. Coal 6s 1, 1K 100 «100% 1,495... Tamarack ao 35 2 $1 4 200..Common. Edison..134% 154% 133 33 74 

3,000. .Consol. Gas 4%4s O8%, 7% ~ 300. .Tuolumne acai Ae 35 35 35 US 681..Diamond Match.. 95 94 95% % 

3,000. .Consol. Gas 5s 4% WS 104 104 2,573. .Trinity ....cceccee > a4 47% 5 24..Goodriech Co 1%, 1% 4A 1042 — 6% 

1,006..Con. Power 4%s.. 88 RS as R8 My 7,469. .U. S. Smelt 3% 38 30% 32%— 100. .Goodrich pf. 12 102 102 102 

Cc. P. notes 7 W% 100% 997% 100 1,708..U.. S. Smelt. pf... 45 15 43% 43%— ik 10..H. S. & M. pf....100% 100% 100% 109% 
Davison C. 6s ww V3, ” 9%, + 1 2,465..Utah Apex - 2% % 24 24— % 60. Illinois Brick..... 63 63 64 | Ing 

: Fair C. Tr. 38 oy 100 9% 100 + Y 75..Union Copper L.. 1% 1% 1% 1%— Me ©. EK. C. RB. B& Livcee. 23% 3 2% 23% Ly 

6.000..Ga. & Ala. 5s 10 12% 1024 102% 4 vA 1,415..Utah Consol...... 12% 12% il ail % 125..Max. Mot. 2d pf 38 38 38 3S 

1.060..Ga., C. & N. ds...101% 101% 101% 101% % 1,8:0..Utah Copper...... 60 66% 60 C%— % 72..Mont.-Ward pf....112 0 12 i 11 ve 

1,000,.Laurel Md. 5 100 100 100 100 700. . Victoria ......- 2% 3M 2% “%— *% -National Carbon. .155 135 131 134 + 1 

10,000..Md. Elec. 5s 06% 26% 96% 96% 1 1,680. .Winona 4% 1% 3% < i — A Nat. Carbon pf...120 120 120 120 

4,000. .M. V.-W. C. D. 5 : nt mm SF — & 1,150 Wolverine 55 my, 4% Hy -National Biscuit. .118 118 118 118 

1,000. Mil. Elec. Ry 3 1012 101% 101% 101% 200... Wyandotte it 1!. 1% iywn—- % -People Aa 114! 116 113 113 My 

2,000..N. Ry. & L. Ss... 964 tg 96% 96%, % « -Public Service.... 53 os 8 8 be) 

1.000 N & Atl. Ter. 5s 2 1 a1 1 255,751 .Public Serv. pf... 96 v6 v5 W5 l 

by a : S ‘ a ales cate RAILROADS -Quaker Oats pf...106'4 106%, 105 105% — 1% 

%,000..N, Or. M. & ¢ os wn nae . ee oF oe See 100% 100%, YS, YSK— 2% Sears- Roebuck. 132 331 2 

6,000. .P. W. & W. is... 91 a = = 186..Boston @ Albany.181 182 180 1809 — 1% \Sears-R. pf...... 123% 12 ‘ 

5,000 St J. R.L.U.&P ws od Whe po 679.. Boston Elevated.. 78 7 7 75% — 3% Stew. W. Speed.. 6 6O% “56 

ein ~ - : gyn ps ro =< - 888..Boston & Maine.. 3 3: sz —2 1,143. Swift & Co... 108% 109 107% 108 

= ees 1 15..Boston & Lowell 12 ,049..Union Carbide. ...155 157 149 149 ’ 

17,000..U. R. & E. Ist 4s. 81 S14 80% 80 ly 35..Boston & W. pf. 45% L 110..U. S. Steel........ 51% 51% 48% 48% My 

60,000. .U. R. & E. inc. 4 61% 61% yet At) 1% 63. . Fitchburg pf 68 -—2 125..Union S. & S..... ny ” on TT) 

1,.0%..Un. R. & E., 1 oOo wm 10 Ww 10..Gt. North. pt 116% sideatial 

1,200..U. R. & E. fdg.5s 8} B81 BI — 2h 105..Mass. Electric.... 64— % 15,676 

16,000. .Vir. Mid. 5th 1s, 10. 1034, 106% 0..Mass. Electric pf. 0 — 1% BONDS 

14,000..Wash., B. & A wy ad Sv a 2,379..N. Y., N. H. & H. 6243 — = $2,000..Armour 414s....... 92% 92% 92% 2% % 

=" 17. .Old Colony 151%— % 5,000..Booth Fish. 6s a 87 87 87 l 
S271, 10..Penn. R. R 5h 5,000..Chicago Gas 5s...101% 101% 101% lW1%+ % 
aes seri a ‘ai mopar 5 >..Rutland pf a» — 1} 11,000. .Chi. Rys. inc. 4s.. 39 39 37% 38 
B t 80..Union Pacific 12453 — 0% a == — 
Os on 1». . Ver. & Mass 12 
_——---— 119..West End wire a —4 
proms rong dt = Phe -— Marvelous Wonders of the Century 
Net : California Expositions 

Bales Open. High. Low. Last. Ch’ge. £436 
S75..Adventure .....-. 2% 3 2% 24+ % MISCELLANEOUS San Diego $9430 San Francisco 
1, .Ahmeek sO uo i> ose 275..Am. Ag. Chem a | > 0% — 3% = 

2°.035..Alaska Gold Bey, 14 ws%y 31% 1% 230..Am. Ag. Chem. pf w25, 1 ve —1 a ola Washington- Sunset Route 

2.007. Allouez 52 BLY is) Mw 3 i35..Am. Pneu. Serv 2% 2% wYse— & 4 "The Fxposition Line” 

2,600. .Algomah 1m! 2% 3%— % 100..Am. Pneu. 8. pf.. 164 164 164 164 .. it New York-New Orleans Limited 

4,589. .Amalgamated GS, «68 624 654 2hy 722..Am. Sugar 106 108% «102% 108 % Win Sunset Limited 

44,420. American Zin Tig 680 21g 7 - & i80..Am. Sugar pf -114% 114% 115 1135 1% ee — Dail 
70.. Anaconda Copper. 3214 32% 31 31% — 1 2,686,.Am, Tel. & Tel...120 122 117% 118% — 1% i i Pp * poor Ae ee 

12, 8s) Arizona Com Oy 7% rh 6% @ 447..Am. Woolen pf... 855% S% %S SS -2 POE Sta Ra Daily Tourist Sleeping Cars, without change, 

315. Butte & Balak ay 3M ; 3 VA 100. .Amoskeag 67 67 67 67 L i ift If from Washiag.on, Lower Berth $9.0. 

66,221. Butte & Superior.. 60 63 14 Gul 1 10..An ag pf. ... 98 a“ “9 ao : LEY, I} Four Days Four Nights Travel 

1,600. . Bonanza 0 oD 0 25 180..A., G. & W. L. pf. 18 19 17 17 1% a) ate . eens ver tho Apes etAaittheoweh 

6,3s2..Calumet & Ariz 6b i 62 1 220..E. Boston Land 10 1 oh Ww — ¥% , 
308..Calumet & Hecla.565 m5 | OG tin) 2°86. . Edison _.... 238 238 230 3 oe _5 a WASHINGTON - “SUNSET ROUTE 
: : _ eee - " . OFFICES }39.965-1158 Boadway 
3. . Centennial ig “) 1S 18 ! 7i2..General Electric. .151 153 145% 148 i 264 Stn Ave. at 2th St 

1,031. .Chino ay to “ 415 1% 25..Inter sutton... 4 4 4 4 

17,923 Copper Range ol mohg 4 ides LA A ho2..Mass. Gas 78 81% 78 TY % 

= = ————— 242..Mass. Gas pf 87 89% 86% 86 1% 
o3..McElwain pf.....101% 101% 101 1013 
Frank B. Hall & Co. 146..New England Tel.129 129 128 129 
Specialists in 166..Pullman .......4.. 16 «156s lt —1 
Marine and War Risk Insurance 6)..Reece Buttonhole. 164 16% 16% 16%— % 
26 EXCHANGE PLACE, NEW YORK 285. Swift & Co.......109 109 108 108%4— % 
456..Torringtom ....... 32 33 31% 32% i% 
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Transactions on 
Other Markets 


(Continued from Preceding Page) 











Net 
Eales. Open. High. Low. Last. Ch’ge. 
4,000. .Chi. Rys. 5s ‘ U1, YQ 9% MY-— 
8,000..Chi. City Rys. 5s. 98 98 97% XwA— & 
3,000..Chi. City Rys. 2s. 9714 Y7%) Yiy Yi® 
2,000. .Chi. Tel. 5s.. 1, 1007K 100 10 
22,000..Com. Edison 5s 10'S 10014 100 1m) - 2 
11,000..D. Match deb. §s.102144 108 102 105 1 
4,000..Met. gold 4s 744, 74% 74% 744 ly 
12,000. .Ogden Gas 5s 4 91% 94 41g —- ly 
7,000. .Peo. Gas. fd. Ss. .100% 100% 100%, 1dnFiy 
10,000. .Public Service 5s.. 1% OA © ww 12 
4,000..S0. Side El. 44%s.. S81, S814 SKIL NNIG 
44,500. .Swift & Co. 5s Had) 96 96 Mi 
$157,100 
Phil j 
adelphia 
STOCKS 
Net 
Bales. Open. High. Low. Last. Ch’ge. 
200..Amal. Copper .... 65 65 Gn 65> — 3% 
10. American Can SN Om 0) MS SL So alg 
200..American Ice .... 294% 29% 20 2) — 4% 
18. Am. Gas of N. J.10214 108 102 Wwe — % 
1#..Am. Railways 30, OR BO BOY 
26. Am. Railways pf.100 1) 100 100 bin 
49..Anaconda .. a 31 20 20 — 4% 
2.225. Paldwin Loco . 46 48% 40 4 — 214 
222..Baldwin Loco. pf..i00 1011, +100 WISe+ % 
“”..EBuf. & Susq. pf... 394 391% 39) BRw— 
1,97¢..Cambria Steel ... 47 49 
m. Central Leather... 35 3h 
92. Chino Copper .... 41% 45 
1. Chi. Gt. Western. 12% 12% 
%..C., R. I. & Pac... 3% 2% 
..Col. FB. 2 I..... 
4..Con. Trac., N. J. 
Elec. Storage Bat 
| ae 
-Erie 1st pf. 
<).-Fourth St. N. B..: 
2). .Goodrich 
2..Gen, Asphalt 
2%5..Gen. Asph. pf.... 
150. .Inter.-Met. 
229..Ins. Co. of N, A 
200). Insp. Copper 
10..Int. Paper 
1%)... Keystone Tel. 
1,000. Keystone Tel. pf 
3,006..Lake Superior 
ta. .Lehigh Nav. 
-Lehigh Valle, 681, H94-— % 
-Leh. Val. Trans 14 14 — &% 
-Leh. Val. Tr. pf.. 25 2sy— % 
5..Litthe Schuylkill LTS 2 
1). . Miami Y4\4 24% 























Industrials 
—wWeek's Range. Net 
Sales. High. Low. Last. Ch’ge. 
200..Am. Th. S. pf., w. i 1 1 1 oe 
350..Allianece Film Corp... % % 3% om 
17,166..American Zink --. 395% 33 % —1 
2,100... Brit.-Am. Tob., ord.. 16 15 16 + 
h0..Br.-Am. T., ord. b’r. 17 16 16 — %& 
1,000..Can. Light & Power. 1% 1% 1% 
150..Cramp Shipbuilding... 30 30 30 
2,400. .Electric Boat 76% 69 75 2 
610..Electric Boat pf 102 09 100 +3 
10,200..Emer. Phonograph 14% 12 12 — 1% 
1,100. .Int. Mer. Mar. ctfs 7% % m— % 
700. .Int. Mer. M. pf. ctfs. 5% 5 5 — % 
2,019. .Inter. Motors .. 1% 11 1314 1% 
539..Inter. Motors pf. 32 29 32 + 2 
30,750. .Inter. Petroleum -- 3% 814 8, — \% 
300. .Inter. Rubber, tr. ctfs 7% 7% 4 — % 
300..Inter. Steam Pump.. 4 3, 314 
651..Kelly Springfield ...133 120 124 —5 
55..K. Sp. T., new, ist pf 82% S82 82 — 1 
150..Marconi of America... 214 2 2% — % 
1,700..Manhattan Transit... 1% BA %+ & 
725..MeCr’y St. Cor., w. i. 35 52 52 —3 
1,600..N. Y. Transp’tation.. 13% 11% 11% By 
785..Pyrene Mfg. Co 94 9% % — % 
1,700..Riker & Heg., new.. 6 5% %4— %&% 
16,550..Riker & Heg. Corp 7% 6% 6% — 
5,300. .Sterling Gum, w. i... 2% 26 2% — ie 
106. .Tobacco Products ... 53% 53g ie — 
1,400..Un. C. St. Co. of Am. 95 88 SS —11 
31,300..Un. Cig. St., new.... 9% $34 mm, — 
50..Un. Cig. St. pf., new. 11% 11% 11% — % 
21,000..Un. Profit Sh., new.. 3% 2% 218 — we 
M0. .United Shoe Mach O84 58 5814 
11,559. .World’s Film 4% 3% 4%,-— % 
Standard Ol! Subsidiaries 
7,225..Anglo-Amer. Oil 17 15% — % 
t4..Atilantic Refining 65 550 —4 
54..Buckeye Pipe Line. ..106 98 — 4 
19..Continental Oil .....225 225 —3 
2..Crescent Pipe Line.. 41 40 40 = 9 
78..Galena Signal Oil. ...157 155 155 — 6 
458..Il. Pipe Line, w. i. .132 120 125 + 1 
47..Indiana Pipe Line 97 95 oT 
6*0..National Transit .... 31 2914 30 — &% 

















AMERICAN LT. & TRACTION 


Stock & Warrants 
Bought Sold 


H. F. McCONNELL & CO. 


25 Pine St., Tel. 6064 John. New York. 














Transactions on_ the 
































Net. 
Sales. Open. High. Low. Last. C’ge. 
0O..Me., EK. & Tires 13 134%, «138 13%—- % 
310..Mo. Pacific 134 134 128% 18 — ¥*% 
G. .BemOMM oc ecccces ie 35% De IMe— % 
100..N. Y., O. & W... 284 28% 28% 28%— 3% 
lo... National Lead 58 a8 38 os 
su... Newada Cons. .... 14 14 13% 138% 14 
14)..North. Central 8444 S44 84-1 
2. 286..Pennsylvania .... 33y% 02% 3%— % 
31..Penm. Salt ....... 1 o1 v1 — 1 
24..Penn. Steel pf.... W ™” ww mw —5 
GS: . FER: GR  sccsevs a) Be) 5 35 — &% 
57..Phila. Co. pf..... 40 40 sf 39 
1,861..Phila. Electric 24 24%, 23, 24 ly 
70. .Phila. Traction .. 75 7 75 7 1 
‘70. Phila. R. T....... MH 29 7 
2.60..Phila. R. T. ctfs. 8 oD) 7M 2 
a tay Consol. soce oa 22% 223_ ll, 
1,392..Reading .......... 71 : rm) bg 
210. Studebaker .. & 6814 M4 
30..South. Pacific.... 87 SS SOK »— wy 
100. Southern Railway. 16 16 16 
Wm). .Tenn. Copper w 30 
»612..Tonopah Bel 4 4% + i 
1,440..Tonopah Min 7 7I-— . 
1,358..United Gas Imp.. 814%, 82 1 
&. 0m, Cae, B. Be cc ool 
20..Union Pacific 22-5 
6,687..U. S. Steel....... 54 4% 48% 5i%— 2% 
6..U. S Steel pf.....106% 106% 106% 106%— % 
1%4..Union Traction 32 32% 30 307 1% 
4K. Utah Copper 5% (44 62 62 P 
140..Westm’land Coal. 61 61% 61 1 114 
100. . Wohouse Elec.. 46 46 46 46 =i} 
7 WwW. ha SS. 4% 4kln 4816 
a. Mee: O° as ya 9% Hy, % .. 
2.277..W’. Cramp & S.cfs. 25 33 25 ss +8 
96,583 
BONDS 
$19,300. Am G. & E. 5s.. 8% 85% 8 85%4— % 
2 00%. . Baldwin Loco. 5s.102% 102% 102 w2 — % 
12,000. .Beth. Steel ts....119 119 116 117 2 
1,000 .Beth. Steel fd. 5s. 91 | 91 91-— &% 
6,000 .City 4s, “42, reg..101¢ 10144 101% Ww, 
2.000. .City 4s, 1941..... 101%, 10114, 101% 101% 
1.000, .City 4s, 1941, reg..101% 101% 101% 101% 
315. .Cam. 8t., scr. "16.: & oS 9614 98 5 
2..Cam. St., ser. ‘17.. 97 N7 on 6 114 
.E. & P. 4s 76%, 76% 76% 76% “, 
Interstate Rys. 4s. 574 5S 57% igs — % 
7,000. .Keystone Tel. 5s.. 9414 ‘41g 944, 94% 
10,000..L. S. income..... 30 30 30 30 
19.K0)..L. Nav. con. 44s. 99%, 99%, 98 9814— 1 
1,000..L. Nav. gen. 41%s.102% 102% 102% 102% 
16,.000..L. Valley 416s....102% 10219 102% 1021444 3 
1.000..L. Val. T. Ist 5s..10214g 102% 192% 102% 
4,000. .L. V. gen. con. 4s 99% 9% 99% 99% 
9,000..L. V. gen. con. 4s. 90 mre 690 0 
1.000..L. V. Coal 5s..... 104 104 104 104 — %& 
2000..Mar. St. El. 4s... 92% 92% 921% Y2% 
6,000. .Pa. & Md. Steel 5s.100 10) 100 100 
3,000..Penn. 414s, 1921..100% 100% 100% 100% .. 
1,000..Pa. ev. 34s, °15. .100 100 100 100 + % 
77.000. .Pa. con. 414s, "60. .108% 103% 103% 103% — % 
2,000. .Phil. Co. con. 5s.. 81 S1 $1 81 


ew 
Week Ended May 15 


—wWeek’'s Range.—— 


Sales. High. Low. Last. 
5..N. ¥. Transit . 205 205 205 
3..Northern Pipe Line.. 95 95 95 

610. .Ohio Oil oo 50 130 133 
1,580..Pierce Oil, new...... 12% 1142 12% 
389..Prairie P. L., w. i...138 122%, 127 
824..Prairie Oil & Gas....3358 28 297 

5..Solar Refining soeeae 230 230 
15..South. Pipe Line... .200 200 200 
459..South Penn. Line... .282 268 268 
%..South’n Pipe Line. ..210 200 200 
5..Southw. Penn. P. L.107 107 107 
765..Standard Oil of Cal. .294 276 282 
298..Standard Oi] of Ind. .425 399 413 
14..Standard Oil of Kan.330 325 325 
43..Standard Oil] of Ky. .250 235 240 
467. .Standard Oil of N. J.404 395 396 
893..Standard Oil of N. Y.188 178 180% 
43..Standard Oil of Ohio.430 415 420 
11..Swan & Finch Co... .115 100 100 
120..Union Tank ......... 81 78 79 
241..Vacuum Of] .........- 207 1% 195 
Rallreads 
3,750. .Interboro. con. w. i.. 25 23 23 
8,400. .Interboro. pf., w. i.. 77% 7214 75 
2,100..Wabash, w. i....... . 14 13% 131% 
200..Wabash pf. (a)...... 47 46 46 
1,400..Wabash pf. (b)...... 25 2314 24 


Miscellaneous Hights 








65,500..Amal. Copper rts.... 1 % 1 
1,510..Texas Oi] rts My 5% 5% 
SOOO. - BMRB occ cccccics 28 33 
36,100..Alta Con. Min. Co...100 X1 ” 
23,500..Alaska Juanita, w. i. 1444 12% i 
26,100. . Big Cottonwood ..... 11 9 10 
17,300..Braden Copper ...... 7% O56 6% 
f SOD int ec cds ansecd 42 35 2 
SER BED. COREE cccccctensss F a4 7 
14,500. .Chile Copper, w. i... 19% 18 18% 
SD. Ms Di. Deonwecsidcess  & 414 5 
10,300..Cons. Arizona Smelt. % % 7% 
ee Oa EO, ok oo tuécence OO 9 9 
30,300..*Emma Copper ..... 35 31 33 
2,806. .fHIOPeNnce ...ccccccrce 47 oO 
See. SOO: n.0s 650% o. 42 40 42 











Net 


Ch’'ge. 





Charles D. Montague 


Efficiency Accountant and Engineer 





Specialist in efficient and labor-saving 
methods of accounting. 


Tel. Barclay 7626. 





(Mail) Ridgewood, N. J. 





























Net 
Fales High. Low. Last. Chee. 
1,000. .F 98% 98% DR« 
2 Cn ; f s Os OS 
3.0K 101 101 101 
" (we Rg os GR Aa 
22,700. . Pt El Ww 101 101 4 
tun i SO% 79 80% ‘4 
04 06 96 o6 
‘ 93 93 
” nn) 8 867%, SHG 
4.(ux 81 80% 81 
(wn 4% 93% WK+ %& 
(wn 93 93 
Th 7 2 97% 97, 
nn O1144 101144 101% 
14. ; i414 74%, 74's 
1.(Mx 7 67 67 4 
mT 6 76% 76 ‘ 
4 1 91 
) , 
Pittsburgh 
Net 
Sales en. High. Low. Last. Ch’ge. 
, ‘ 9% 419 19 % 
( ) 115 115 
ti 16 16% 14 
‘ i FM, TW. 
‘ O% w 10 
7, 88 23% 19 2158 * 
S t SS 4, &6 2 
o% 108 110% 2 
‘ } ys 98 98 
5 4 4 t 
9 19 19 4 
08 108 108 
( ; 31 304 30 + 
t iT 107 107 
G77 474% 47 47 
ry 5 vy 
476 17% 2% 
1344 4 
Na! 42 . 4 
Ww 69 69 69 
F 5% 5 5 1 
1,707 2.1% 19% 19% 1% 
7 88 87% 87% — 5% 
14: O05 14% 105 1g 
14% 13%) =«141% lt 
iM ~ on On 9 
407 x oo 99 99 4 
1 130 139 1 
i, 49 0) 7% 
s 1 129% 129% - 
74 16%, 41 43% % 
o7 044 
STK). ra 72 72 72 N 
1.000. .1 k 51 51 by | 
41.(4K } 13 92% 92% 4 
$42,540 
York Curb 
Week's Range. Net 
fales Low. Last. Ch’ge 
3a). «4 F ‘ lis 1% . 
45.600. .* é 24 19 24 4 
ww rreene 28 28 lL 
90,324 rn E 115 *90 I's * 
604 I 4% 4% © 
16,500. .*Kew { 13% 15 1 
3,000 5 % - « 
221K ° 2 7 7 sy 
6.400. .* I 25 28 2 
200). .* 2 27 28 " 
1.2" New 1% 1% 
1,260 I f 5% 5% . 
41,900. .*( b . 9 
9,200. .* 8 7 7 — - 
12,000. .*Sell 28 28 iz 
13,700. .*Silve I 9 6% Hl, sy 
7H lf 1% — 
6,000 Ste %4 1% 13 
27,400. .*Superstit 2 19 23 1 
6.60" * nah N ( 35 35 —1 
7,780 I 3% Ba 
650 pat 68 6}; % 
5,700 fs * 
7.200) } ‘ % aH 
> 00 C nne 4 My se 
16,800. . Wasat ‘ 1s 1% % 
7,100. .* We E d 72 72 + 2 
13,000..*West Ex 4% 5 
400. Vi Knot 143 1 1 — % 
2 Oe 5 2% 2: 2% - \% 
s/ er 
Bends 
$33,200 11 110 110 — 3% 
1,000..Pierce ¢ s 78 78 — 1% 
5.318.000 4 S 9614 97% - a 
Price Current’s Opinion 
In the ‘ ving crops, it is still far 
from de g oduction of Winter 
wheat I f an outturn equal to 
that of f € ondition be ma 
tain ! e harvest, the yield 
would run f 0,000 and give some confi- 
dence t or that would only give 
the S}; g whea less than usual amount 
The al € 











SO THAT IT WILL YIELD 
PER CENT. 

of perfect safety. 
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INVEST YOUR MONE} 
FIVE (5) 

with every assurance 

For ilars, @ 


Manufacturers’ Commercial Co. 
299 BROADWAY. NEW YORK. 
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GENERAL— Continued 


From Page 503 
@eduction from gross income as bad debts in ascer- 
1ing able et income unless the amount repre- 
14ining taxab net in 
senting such debts has been entered on the books of 


the taxpayer and included as income In his income tax 


return for the year in which the deduction Is claimed, 
and has also been charged off, as required by law, it 
being specifically provided that only such debts due to 








the taxpayer, actually ascertained to be worthless and 
charged off within the year, may be deducted as bad 
debts. An entry of the item on the books and its in- 
clusion in gross income must, therefore, precede the 
charging off such item, and its deduction as a bad debt 
* * * 
Bolivian Loan 
The National City Bank has arranged for a loa 
to the Rolivian Government of $1,000,000 ( ’ of 
the loan is to run for one year and the balance for two 
years 
* * * 
Express Rate Hearing 
The Interstate Commerce (Commission ha set May 26 
as the date to hear the plea of the express Compa . 
asking for an increase in rate 
* * * 
Western Rate Case 
After nine weeks of virtually continuous session the 
Western freight rate case was closed last Thursda 
Commerce Commissioner Daniels ed, at the last mo- 
ment, that Union Pacific, Northern Pacific, and Great 
Northern must file their division sheets on all tariffs 
suspended by the commission Final arguments will be 
heard al Washington next month 
* * . 
Russian Loan 
A new internal loan of 1.0000,000.00) ruble (approx 
mately $500,000,000,) Wa announced b t R sian 
Goverrmment last week 
oS ££ @ 
Stock Exchange Elections 
The annual election of t New York Stock Ex- 
change’'s officers and Governor urred ist Monday 
with but a single ticket i the field H. G. S. Noble 
was re-elected President, Charles N. Newcomb electe l 
Treasurer, and Ernest Groesbeck to the committee on 
the Gratuity Fund The following Governo ve 
elected: William G. Borland, S. L. Cr ymmwell, Bayard 
Dominick, Albert R Fist W Strother Jon Al- 
bert H. Marckwald, Newton E. Sto Artt 1 nbul 
William D. Wood, and Lou Hartzfeld 
M. E. De Aguere wa re-elected President of the 
Consolidated Stock Exchange All of the other officers 
were also re-elected 
eS 2 8 


Pennsylvania Full Crew Law Repeated 





The bill to repeal the Penns ania extra crew (aw 
was passed by the State dena last week by a vote of 
33 to 16 The House has already passed the bil wi \ 
now goes to the Governor fo i ignature The bill 
provides that the Public Service Commission shal le- 
termine whether or not train crews 4re adequate 

> * * 
I. C. C. Decision on Cummins Amendment 

4 decision handed down on Thursda by the Inter 
state Commerce Commission denied the plea of the ral 
roads that they were entitled to an increase in [rex it 
rates under the Cummins amendment to the rate law 
which prohibits any limitation of the liability of a car- 
rier to a shipper The railroads contended that the 
were entitled to an increase under this amendment, 
which becomes effect June 3, on the grounds that 
their tariff provides one rate when the usual Dill of 
lading is used and a 1 per cent. higher rate when a 
shipper insists upon a bili of lading with unlimited lia- 
bility The Commerce Commission held that the Cum- 
mins amepdment does not automatically bring into ef 
fect increased rates becau there wa no intent or 





amend- 


enacting ¢t 


the 


ongress ir 
and 
the 


purpose on the part of 
ment to affect 
file at this time 
limited Liability 


existing rates lawful rates on 


therefore ones provit 


are 


RAILROADS 


Weekly Gross Earrnings 
Following are the latest week's earnings of a number 
ef important railroads, with changes from the corre 


before 


sponding week a year 























FOURTH WEEK APRIL Change 
Alabama Great Southerr $6,014 
Buffalo, Rochester & Pittsburgh 17.606 
Canadian Pacific 525,000 
Canadian Northern 122.000 
Chesapeake & Ohio er 82 2 
Chicago Great Western ‘ 2511 
Chicago, Indianapolis & Louisville 6,451 
Cin., New Orleans & Texas Pacific 16,877 
Colorado & Southern $.140 
Denver & Rio Grande 8.500 
Detroit & Mackina: snsece $149 
Grand Trunk ec ces coeesecece S65, 195 114,983 
Louisville & Nashville 917,930 114,885 
Minneapolis & St. Louis 896 + 2 551 
Minneapolis, St. P. & S. S. M TSS 113 
Missouri, Kansas & Texas . 92s 1,240 
Missouri Pacific ote re Ow 5.000 
Mobile & Ohio WeTrri tT, ee ; im) 25,206 
Rio Grande Southern oéuneséned 9,43 457 
Southern Railway gu cducéues 1,140,457 230,581 
St. Louis Southwestern 3 165,000 42,000 
Texas & Pacific ‘ 294,025 4,695 
Toledo, St. Louis & Western 171 
Western Maryland 175.007 20,065 

* 4 * 
Chicago & Eastern Iilinots 
E. K. Boiset, Vice [resident of the First Trust and 


Chicago 
Norwich 


Bank of 
of the 


Savings 
Treasurer 


Charles R. Butte, Assistant 
Savings Society of Norwich 


Conn., and John J. Pulleyn, Controller of the Emigrant 
Industrial Savings Bank of New York, have been added 
to the committee organized on March 15 to represent 
the holders of bonds of the company and its affiliated 
Mnes. They are large holders of C. & E. I. general con- 


Ppl bee’ a pag dys 





shown as 
for 


solidated and first mortgage 5 per cent. and underlying 
bonds 
* * - 
Lehigh Valley 
Approval and a certificate of publi 


convenience has 


been obtained by the company from the Public Service 
Commission of the Second District, New York, for a 
new terminal in Buffalo. Plans for this have already 
been agreed to by the railroad, the city, and the Ter- 
minal Commission of Buffalo. The commission also 
approves of the plans for financing this $5,000,000 im- 


vent through the Lehigh-Buffalo Terminal Railway 


ration 





Missourl Pacific 


The deposit of the company's 6 per cent. bonds, 
$25,000,000 of which mature on June 1, has not been as 
general as was hoped for by the management It is 


assumed that the holders are waiting until nearer the 
date of maturity in case of further developments. A 
commission of $5 on every $1,000 will be paid, but the 
interest rate of 6 per cent. will remain the same 

* * * 


New York Central 
amended papers with the Secretary of State 








of Ohio the authorized capital stock of the company was 
increased from $300,000,000 to $400,000,000 in order to 
provide for the conversion of the new $10,000,000 6 per 
cent. debenture bonds. Funds derived from the sale 
f these bonds were deposited in London to meet the 

200,000 one-year notes of the Lake Shore & Mich- 
igan Southern Railway Company, Which matured In 
London on May 15 

* * * 

Pennsylvania Raliroad 

Kuhn, Loeb & Co. announce that the entire issue of 


$5,000,000 general mortgage 4% per cent. gold bonds of 


the company was sold in a little over three days 
Se © © 
Pere Marquette 
Complaint and application for an injunction to re- 
strain the Attorney General and the Railroad Com- 
mission of Michigan and the receivers of the company 
from enforcing the Michigan two-cent passenger fare 
law in respect to the company have been filed in the 
United States District Court at Detroit in behalf of 
Robert Winthrop & Co. and the Farmers’ Loan and 
Trust Compan 
* . * 
Rock Island 
\ protective committee for the Chicago, Rock Island 
& Pacific Railway stockholders has been formed it 
onsists of Charles Hayden, Chairman Ww Emlen 


Roosevelt WwW J. Matheson, F. L. Leland, James 8 


lexande and F. Van Hall, the latter representing 
Dutch stockholders. Suit has been filed in the United 
States District Court at Cnicago by the minority stockK- 
holders, headed by N. L. Amster, recently elected a 








Director of the ompany, asking that minority interests 
be made parties to the receivership proceedings 
* * . 
Southern Pacific 
At the Directors’ meeting of the company last week 
Secretary Hugh Neill resigned from the board and was 
su “led by General Thomas H. Hubbard 
* * . 
Teledo, St. Louls & Western 
The Uy i States District Court at Toledo has de- 
cided in favor of the Stockholders’ Protective Committee, 
allowing them to intervene in the receivership. ‘he 
court also held that the Central Trust Company, trustee 
for bonds secured by Chicago & Alton stock, can bring 
suit to enforce the bonds in the present suit only, unless 
the court should permit it to file a separate suit The 


court also ruled that the committee might file an answer 


to any suit which the Central Trust Company or bond- 
holders should bring 
Ss @¢ ¢ 

Wabash 

Applications for underwriting the new securities of 
the ompany have been double the number required, 
and allotments have therefore been reduced by one-halt 
Both common and preferred stockholders are given the 


opportunity to participate in the paying 
which they will be given WO per cent 


value of their holdings in profit-sharing 5 per 


refunding by 


$30 per share, for 


of the par 





cent. preferred “A” stock, which follows directly funded 
obligations carrying $4,180,000 fixed charges It is be- 
lieved by the reorganizers that dividends can be paid 
from the start on preferred ‘“A’’ stock, since fixed 
charges will be reduced from $5,700,000 before the re- 


organization to $3,180,000 per annum, and total income 
been decreased from between $7,500,000 
annum to about $5,200,000 

S £ «6 


West Jersey & Seashore Rallroad Company 





deductions have 


and $8,000,000 per 


At the meeting of the board of the company last 
week it was decided that all action taken respecting the 
lease of the company to the Pennsylvania Railroad 
Company be rescinded and the latter company be noti- 
fied to that effect In view of the ract that the Public 


Utilities Commission of New Jersey declined to approve 
the lease and the company’s position has been upheld by 
the decisions of the Supreme Court and the Court of 
Errors and Appeals, there was no orner action open to 
the board 


INDUSTRIAL, MISCELLANEOUS 


American Beet Sugar 


















The company reports for year ended March 31 
1915 1914 19155 

Total income . $8,879,487 $8,610,374 $6,523, 132 
Expenses 6,877,045 7,566,260 132 
Surpl se .. 41,601,645 644.105 SS81,056 
Preferred dividend 300,000 oo .000 200,000 
Add. bet. & dep 176,989 192,030 
(‘ummon dividends es . 187,500 
Surplus .. 1,124,654 152,074 393,555 

*Taxes, depreciation, interest, &« *After deducting 
preferred dividend and balance $1,501,430 is equal to 
8.64°> on common stock, against 2.2% > previous year 

. . > 


American Coal Products Company 


In the conso‘idated income account of the company 
shown last week in THkr ANNALIST the change in net 
income for 1914 as compared with that of 113 was 





increase of *® 
as should 


38,816, instead of a decrease 
have been the case. 


an 


that amount, 


Cambria 


American Locomotive Company 


Announcement has been made in Providence that the 





company intends to reopen its plant in that city The 
report says that at least 1,000 persons will be given 
employment Extensive repairs have been going on in 
the Pittsburgh North Side plant of the company, where 
about fifty locomotives for the Seaboard Air Line will 
be repaired. Work for other railroads will also be done, 
which will keep the plant running unti] about July 1, 
when work on a large contract for new locomotives will 
begin 


x «2. @ 

Armour Leather Company 
The company has recently 
Brothers & Smith 
poration This 
Armour to expand 


absorbed Winslow 
leather cor- 


Ogden 


Company, a $10,000,000 
the general plan of J 
leather 
* * * 
Autosales Gum and Chocolate Company 
Notice is given by the Guaranty Trust Company that 
offers wili be received by it until 10 A. M., May 28, for 


the sale of sufficient 6 per cent. sinking fund Donds of 


tollows 


his business 


the Autosales Gum and Chocolate Company, due May, 
1931, to exhaust the sum of $50,141.47, at value not ex- 
ceeding 1071's per cent. of par and accrued interest 

+. ~ . 


Butte Superior Copper Company, Ltd. 


The company reports for the quarter March $1 











last, in comparison with the quarter Dec. 51, 
1914, as follows: 
First quar. Last quar 
1915 1914. 
OGRE TROCOUND 220<cscsi $2,011,511 
Oper. costs éeeeece ‘ S48, 504 
Profits oe tiakated cccoscee 1,168,131 
Metal invent. and quot oseeeee 
Freight GREED: eho vanvicceeensasica 
Total profits 63,157 
. « * 
Calumet and Hecla 
The company and its associated rporations an- 
nounce that a bonus of $500,000 wili be distributed 
among the 10,000 employes on June 12. The men will 
receive sums equal] to the amounts lost since the time 
when the wages of the men were reduced last Sep- 
tember 
* a * 


Steel Company 


A $750,000 order for car axles to be shipped to Rus- 








sia has been secured by the company Announcement 
is also made that more than $1,000,000 additional will 
be realized on other orders for foreign shipment, some 
of which come from nations now at war 4n order for 
1,000 steel cars from the Baltimore & Ohio, together 
wit other Amefican orders, is helping to keep the 
mills very busy 
a 

Claflin Recelwership 

Judge Learned Hand last Friday In the Federal Dis- 
trict Court at New York fixed the of Joseph B. 
Martindale and Frederic A. Juil d as receivers for the 
H. B. Claflin Company at $33,000 each Judge Hand 
said that he thought that it would not be correct to fix 


the fees according to a percentage basis in 


such a case, 











except as fixing the maximum. The corporation whi 
took over the Claflin assets, the Judge said, might, if it 
desired, obtain an order to pay to the receiver other 
fees 
o + @ 

Corn Products Refining Company 

A de of injunction has been i i the | ited 
States District Court by Judge Julius M. Mayer lis 
missing the suit of the Government against Fred 


i 
I 


defendants in 


sedford 


vers of 


William S 
firm of 


James P. Ford, men 
Ltd The 
dissolution suit 


Penick, and 
Penick & 
Products 


the 


the Corn 


enjoined from becoming officers, Directors, stockhold- 
ers, agents, or employes of the Corn Products Refining 
Company The decree also enjoins the Corn Products 
Refining Company from acquiring an capital stock, 
bonds, or other securities of Penick & Ford, Ltd., dur- 
ing the pendency of the Government action. None of 
the other defendants are affected by the decree, ex 
cept in so far as they are enjoined from acquiring 


stocks, 
is expected that the Corn 


Ford It 
will begin 


other securities of 
Products ¢ 


bonds, or Penick & 


ompany 


its defense about June 1 

> » . 
Diamond Match Company 

Director Potter states that the company is selling 

large quantities of matches to France, the milita! 
consuirption being enormous. The interruption of mMatch- 
wood shipments from Russia is the chief reason for 
this export 

* 4 * 
General Rubber Company 


A decision in favor of the compa: has been handed 








down by the New York Court of Appeals in the suit 
of the company against E. C. Benedict of New York 
The genera! charge against the defendant was that of 
malfeasance in office. The Court of Appeals affirmed 
the judgment of the lower court with costs, which to- 
gether with the interest on the amount of the original 
laim makes the total judgment in excess of $200,000 
* * * 
International Steam Pump Company 
At meetings of the stockholders’ and bondholde 
protective committee on last Thursday, a plan of reor- 
ganization of the company was adopted The reor- 
ganization will be accomplished without an funded 
debt Details of the reorganization will be announced 
later 
* * » 
MacAndrews & Forbes 
The report of the compan for the year ended Dec 
31, 1914, compares as follows 
14 19133 Ine 
SUG9, S81 $002,544 $66,857 


Total profits 











For Dividends and Market Possibilities 


Standard Milling Co. 


Preferred and Common Stocks 
prices preferre 7.14¢ common abo 





At present 





Net earnings after paying all fixed charges mor 
an 25 on present market price of common stocl 
creased dividend probable; market possibilities exce 


circular A-2 nformation 


E. BUNGE & COMPANY 


Investment Securities 


Qur specia contains full 


on reques 


44 Broad street New York 
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1914. 1913. Inc. Tonopah Extension Mining Company April Cotton Ginning Report 
Preferred divS. ....+..+.+ 175,028 176,764 *1,736 At the annual meeting of the stockholders to be held 
Common divs. ......++++2 300,000 300,000 dbaee on May 17 a resolution adopted by the Directors pro- During the il 513,610 bales ef cotton 
Profit and loss sur..... ee 1,621,230 1,126,877 494,353 viding for an increase of authorized capital stock from were ginned States, against 523,959 in 
*Decrease. $1,000,000 to $2,000,000 will be submitted for approval. March and 499 i914. Since Aug. 1, the 
* * * beginning of the ea total ginnnigs have 
Pennsylvania Steel Company * * *# been 4,091,825 } 4,264,982 bales in the same 
pes ke te reer of ee omens St Oe Se Westinghouse Electric and Manufacturing Company seat e nae bes li . gga eo gore = 
compares as follows: Announcement is made by Kuhn, Loeb & Co. that amounted to 672,00 bales, against 398,215 bales 
1914. 1913. 1912. they have agreed to act as managers under the plan in April, 1974. ear to the end of April 
Total earnings ........... $1,340,049 $2,833,662 $3,263,544 for retiring existing convertible sinking fund 5 per cent. exports ‘were 7 ompared with 8,334,290 
Net income ....... ..+ 223,594 1,816,320 2,209,620 gold bonds of the company. According to this plan, hale ss velve months before Im- 
Dep. and sinking funds 902,086 1,186,676 1,159,552 new bonds equal in amount to the old ones will be ' . , 500 pounds, against 
Bal. to profit and loss def. 678,491 529,644 1,000,088 issued, but the terms of conversion will be changed 39.971 nd for the period Aug. 1- 
Prev. profit and loss bal.. ...... 4,732,903 4,710,716 so that the new bonds shall be convertible at the rate April 3¢ les, against 148,128 bales 
Miscellaneous adjustm’ts. ..... P *71,729 41,133 of $1,000 par value of stock for each $1,000 bond on or in the same pe fore 
Preferred dividends... 2 wesee : 514,020 1,028,040 before June 30, 1915, and thereafter at any time prior ie, whiaies ssten ot anes 
Adj. cred. on R. R. stock. ° 959,709 seen to maturity, at the rate of $910 par value of stock for Le 
Profit & loss surp. Dec. 31... 5,736,507 4,733,903 each $1,000 bond or cash for the deposited bonds at pelle : ; 
*Debit. Credit. 105 and accrued interest, or part cash and part new ‘ March 31, April 30, 
. = 8 bonds at the same rates. Stockholders will first be 1915. 1914. 
Ray Consolidated Copper Company offered the new bonds for pro rata subscription at 105 In usenane seeaeee 
The company reports for the quarter ended March $1 and accrued interest. Bondholders desiring to partici- ~ . yn sepones 
last in comparison with the same quarter in 1914: pate in the plan should deposit their bonds in negotiable me ; : a 2 “4 “9 
1915. 1914. form with all unmatured coupons attached with the he : age tM Ap : “ 
IN 2 ak a cidedeaneeweedns $782,119 $922,099 Guaranty Trust Company of New York. After June 15 ~ nah ' gee ieee an ab 
Interest on bonds. Se eeeee Secesccecoes 40,580 44,655 next bonds will be received by the depositary only beg 36 863 1 es, ¥ v h 26,350 ‘Sate in the 
Dividends paid......cccececeeeecess 43,964 such terms as may be imposed by the company with ve = se ; a 
CED cbdacanddccectoces aseees-eese 74,5 539 333,480 the approval of the managers of the plan. a 
SO es ———————————— SSS = a a 
Consolidated Stock Exchange 
Week Ended May 15 
Sales. First. High. Low. Last. Bales. First. High. Low. Last. Sales. F rst High. Low. Last. 
410..ALASKA GOLD MINES. 315 34% 29% JU 1,210. .Chicago, Rock Is. & Pac. 22% 2 21% 22% aaa’ > ee Sorte = pie 8 
140. .Allis-Chalmers Mfg...... 12% 15% 12% 13% 1,380..Chino Copper ......--++- 43% 45% 1 41% Me a oe ae 

1,470..Amalgamated Copper.... 68% 69% 62% 65% 050..Colorado Fuel & Iron... 26% 27% 25% 20% ait oS 06 2 108 sa 4 
1,400..American Beet Sugar.... 44% 47 40%, 42% 30..Crucible Steel .........-- 213% 21% = 21% 21 BV. «3 piste 10e% = — 
§,0600..4merican Can 344% 36% 29% 32 210..Corn Products Refining. 12% 144 12% 2% LM) 19% -” Ww a 

200. .American Car & Foundry y 51 52 47 45} 280..DISTILLERS SECURIT. 11% 14% 11% 2% 40). FE ] 4542 - A 7 _ te 

90..American Cotton Oil..... 46 46% 43% 461 5,410. .ERIE » 25% 20% em 24 BOs oem 7. a oe 
@..Am. Hide & Leather pf.. 3% wy 28 28 ae err re 40 41% 38 38 GSO ral sin — bes 
370..Am. Ice Securities...... 303, 31% 28 28 640. .GOODRICH, (BP. F.,) CO. 438 45% 3d 38 46,180. .Re a yo den cong 7a * 
20..American Linseed....... 10 10 10 10 140..Great Northern pf....... 116% 116% 115 1151 1) Re L444 an ae 24 
1,630.. American Locomotive... 465% 47% 38% 40% 360..Gt. No, Certs. for O. Pro. 31% 33% 28% 30% a ee . — Br ‘ad 
3,880..Am. Smelt. & Refining... 66% 68% 6114 64% 40..Guggenheim Explor...... 554 55% Ha) 1 on St I Bsa w% % sim 
20..Am. Sugar Refining..... 104 106% 104 10614 1,570. . INSPIRATION COPPER 29 31 26% 281 WZ = we Ie - — 
30..Am, Telephone & Tele...119% 119% 118 118 20.490. .Inter-Met, V. Tr. ctfs... 19% 225, 17% 2 0 Ss is =— il ‘ 
1,72) Anaconda Copper Co..... 324 33, 29% WK 1,560. .Int-Met. of . Se 0le 64% ov — 2% 32M _ 

19%). .Atchison, Top. & S. Fe.. 98 100% 97% 97% 6..KANSAS C ITY sov TH.. 25% 25+ 27% & rv : - , A . , a 

320.. BALDWIN LOCO........ 464, 48 46% 46% 300.. LEHIGH VALLEY... ...139 % 136% 137 pr igy pre ie ie - 

230..Ba'timore & Ohio........ 72% «73% 695%, TO% 180..MAXWELL MOTORS... 44% 454% H% d4 Beige _e - + an 5 een 

180. .Bethlehem Steel ......... 1420 1420 15125 2..Maxwell Motors 2d pf... 37% 37% 37% 87% | 122,100 mn 

560..Brooklyn Rapid Transit. 85% 88% 84% 86 3,640. .Mexican Petroleum...... 75% 76% 6% 6 gee a i ain 

150..CALIFORNIA PETROL. 16 164% 13% 13% 360..Miami Copper 2% 2% 22 24 — : — ar 

960. .Canadian Pacific ........ 157% 159% 153 57% 270..Mo., Kansas & Texas.... 12 13% 12 2% a vil s pice sedi - 
2,970. .Central Leather Co....... 30% 37% 33 4545 ee ee. err 13% 14% %12% 13% om : me p 1 : 

20). .Chesapeake & Ohio...... 3 43% «41% 41% 20..NAT. EN. & STAMP. CO. 15% 15% 15% 15% aes % 6% U% wy 

30..Chicago Gt. Western. 1% #W% 11 11 400..National Lead Co........ 59 61% 538% 55% 13.900..¥ SS%851%_ OM 87% 
20..Chicago Gt W. pf.. 27 27 26% 26% 260..Nevada Consol. Copper. 13% 14% 138% 14% és 

610..Chicago, Mil. & St Paul. 90% 91% 86% 8Y 640..New York Central....... £4 S682 83% 309,081 

2 ege Ki ng 
The Annalist Market for Securities 
Quality 
: Bonds 
(Continued from Page 511) r thirty years the 
: : pdt eal Albert B. King 
E Inc., has been rec- 
Stocks Oil Issues—Continued Stocks gnized as the leader in 
i _ production of Bonds 

Amount —— Dividend —— Stock Certificates 

Out- Per Pe- Security. Bid for —_——Offered_—_— Corporations or Mu- |} 
standing. Cc. riod. Date. By At By ‘ : 

4,000,000 5 S Jan. 2,'15..Northern Pipe Line......... oe 94 Pforzheimer & Co a Yori ¢ 
15,000,000 +214 Q Mar. 20,’15..Ohio Oil ............. eee Ackermann & Coles.... 135 Ackermann & Coles : “te we ts or and 
18,000,000 6 .. Feb. 28, ’13..Prairie Oil & Gas..... aie Peed B G65 soc. acs o0 302. Pouch & Co Cost of Production 
27,000,000 eres -Praieip Pipe Lits...cccscces oll aS Be Tae ES 127 Pforzheimer & Co ure the bases of our 

2,000,000 5 S Dec. 21,’14..Solar Refining .......... ase Pforzheimer & Co..... - 235 * ‘ 

10,000,000 6 Mar. 1,°15..So. Pipe Line........ ° eee . cseee Bae es ' stye 
12,500,000 3 > Mar. 31, 15. . So. “il “SORE RaSaae “ csccss 270 Pouch & Co. wet 6S demonstrate 

3,500,000 3 Q Apr. 1,’15..S. West. Penna. Pipe Line.... Pouch & Co..........-. 106 Pforzheimer & Co t is meant by “King 
49,702,400 2% Q Mar. 15,’15..Standard Oil (Cal.)........ a “s seecccccee. 283 Ackermann & Coles Qi ty.” Address 
30,000,000 3 Q Feb. 27,°15..Standard Oil (Ind.)........ ‘ “ ee a a 

2000000 3 .. Feb. 27,'15..Standard Oil (Kan). ia We ee . 825 Pouch & Co. Albert B. King & Co., Inc. 

3,060,000 4 QaApr. 1,°15..Standard Oil (Ky.)......... ° Ackermann & Coles.... 245 Ackermann & Coles ANK CRAWFORD, Manager 

1,000,000 10 S Dec. 20,’14..Standard Oil (Neb.)......... Pforzhelmer & Co...... $25 Pforzheimer & C« 206 Broadway, New York, N. Y. 
98,338,300 5 Q Mar. 15,'15..Standard Oil (N. J.)..... — a ree 398 Pouch & Co. ne, Cortlandt 894, 
75,000,000 2 Q Mar. 15,’15..Standard Oil (N. Y.)........ ‘ Ackermann & Coles.... 182 Ackermann & Coles = 

3,500,000 16 Q Apr. 1,’15..Standard Oil (Ohio)......... Pome © G6. ciccsccces - 425 Pouch & Co — ——— 

500,000 5 .. Mar. a1, a -Swan & Finch........ janque Ackermann & Coles.... 110 Ackermann & Coles 
12,000,000 214 S Mar. 25,'14..Union Tank Line........... - .. 80 “ Wi | & Ch d 
15,000,000 $5 .. May 15,'15..Vacuum Oil ............... ° ek a ee 197 Pforzheimer & Co ison ardaon 
100,000 $3 A Dec. Teak: . WE MEIOOID MINE 5 5. 0.<.6:0:600 0000 Ackermann & Coles.... 36 7 1 Stock Exchange of N. ¥. 
*Includes 4° extra. t+Including 144% extra. tIncluding 2% extra. 52 Broadway, N. Y. 
y commission business in 
Stocks and Bonds 
Stocks Tobacco Issues Stocks oo to. all ngulres and exerution 
f orders 
ee asian ce eee Fractional Lots 
Amount —— Dividend —— Oo tate ; 
Out- Per Pe- Security. Bid for — Offered ie — ke = 
standing. Cc. riod Date At By At By py issued to our clients, for 
$10,000,000 144 Q May 1,'15..American Cigar Co.......... 106 Sutro Bros. & Co....... 110 Sutro Bros. & Co | th iation and protection. 
; 10,000,000, 115 Q Apr. 1,°15 8 SA eee 98 Richmond & Myles...... 100 Richmond & My! nvited _Tel. 1336 Broad 
, 1,200,000 1% Q Feb. 10,'15..American Mach. & Fdy. Co.. 70 s reer | ¥ 
5 1,901,105 3 SS Jan. 1, 15. . American Tobacco 6% scrip... 100! ” cseoe An ” | 
825,000 5S Q Mar. 16,'15..Conley Foil Co........... . .- 300 s ilies a oe O O L A U C K N E R, Inc. 
" 300,000 1% Q Mar, 15,'15..Johnston Tin Foil & M. Co.. 130 se Oe _ COMPENSATION INSURANCE 
p, 3,000,000 214 Q Apr. 15,'15..McAndrews Forbes ....... o 195 o eer eo Marine, Plate Glass, Acci- 
‘ 2,965,000 1% Q Apr. 15, '15.. i ee . 99% “ woes 100% “ th a. Automobile, 
’ 1,999,400 *5 Q Mar. 4,'15..Porto Rico Am. Tobacco. 195 ¥ cnnee ae a 76 WILLIAM STREET, NEW YORK. 
§ 10,000,000 3 Q Apr. 1,°15..R. J. Reynolds Tobacco..... . 300 “ ceceee Gao . 68-70 HUDSON ST., HOBOKEN. N. J. _ 
F 2,500,000 1% Q Apr. 2°15. i . RRA Saar ee aa . aéeqnn: ae | 
368,500 1 .. Feb. 15,'15..Union American Cigar..... " 35 “i itt ee ae “i | DETECTIVE WORK 
L584000 1% Q May 16,'15.. _Do pf, . 2. 62.06ccsceese re o icmmun 00 5 
} npr . Ss _ x = bap ere 6 p. c. scrip. = 110 | Of the Highest Grade Only Solicited. 
1,000,000 1% : aa. 15, 150.) ‘Do oo et 2. > “ pO on “ Drummond’s Detective Agency, 
“Scrip. 4 Peet eee eeccce 1 Ann Street, New York City. 
Telephone: 2825 Certiandt. 
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Reserve Banks 


Statement by Districts on Page 505 
& 3 


Rules for the Gold 
Settlement Funds 


Central Gold Reserve at Washington to be 
Established on May 24 for the Clearing 


4 


of Accounts Among the Reserve Banks 


HE central gold fund, for use in the settlement 

of differences among the twelve Federal Re- 
serve Banks, will become a fact on the twenty 
fourth of this month, when each of the banks will 
he required to deposit with the Federal Reserve 
Board $1,000,000. In addition, each bank will 
turn in an amount equal to its debit balance, or 
net indebtedness due to all of the other bank 
Had the plan become effective on May 8 these ad- 
ditional payments would have amounted to $10,- 
139,000, so that it is probable that the central fund 
between $22,000,000 and 


deposited will be 


at the outset will be 
$25,000,000. The 


Reserve 


money so 


Banks as part of their 


counted by the 
required reserves. 
AVOIDS CURRENCY SHIPMENTS 

The new plan is expected to do away almost 
of currency from one Re 
the credits 


entirely with shipments 
serve Bank to another. At the outset, 
and debits are to be balanced each week, and the 
banks notified by wire of their balance on hand, 
but as the system develop. 


stitute a daily accounting. 


it is expected to sub 


The fund is to remai: 
bookkeeping entries be 
If the balance 


substantially intact, only 
ing necessary to make settlements 
to the credit of one Reserve Bank becomes unduly 
banks to 


rediscounting 


large it will be possible for the debtor 


regain title to part of the fund by 
necessary 


so much of their commercial paper as 


To the Holders of Convertible Sinking Fund Five Per Cent. Gold Bonds, due January 1, 1931, 


with the creditor bank, thus restoring the relative 
position. 

The regulations issued in connection with the 
new plan require that each Federal Reserve Bank, 
not later than May 24, shall forward to the 
Treasury or the nearest Sub-Treasury, for credit 
to the account of the gold settlement fund, $1,- 
000,000 in gold, gold certificates, or gold order 
certificates, besides an amount at least equal to 
its net indebtedness due to all Reserve Banks. The 
Treasurer of the United States will advise the 
board of the receipt of funds and will deliver gold 
order certificates made payable to the board cov- 
ering the deposited. Each Reserve Bank 
must maintain its credit balance of at least $1,- 


Sums 


000,000, and may leave excess balances with the 
Gold Settlement Fund if desired. 


INTER-BANK ACCOUNTS 

In its relations with other Federal Reserve 
3anks each Reserve Bank must keep an account 
showing balances “due to” other Reserve Banks 
representing the proceeds of items which it has 
actually collected and payments and _ transfers 
which have been made to it for the account of such 
other Federal Reserve Banks and an account show- 
ing balances “due from” other Federal Reserve 
Banks representing the proceeds of items which 
it has sent to other Reserve Banks and payments 
and transfers which have been made to such other 
Reserve Banks for its accounts. 

At the ci isiness each Wednesday night 
each bank will telegraph the board the amounts, 
Reserve Bank 


ye of b 


in even thousands, due each other 
as of that date. The settling agent, on Thursday, 
will make the proper debits and credits, and will 
telegraph to each bank the credits to its settlement 
Should the debit settlement balance of 
Bank be in excess of the amount of 
its credit in the fund such deficit must be im- 
mediately covered either by the deposit of gold or 
by cecredi with other Banks 
which have an excess balance with the fund. A 


account. 


any Reserve 


operations, Reserve 


delay in covering a deficit shall be subject to such 


charge as the board may impose. Any excess 


balance, on request, will be refunded. 


of Westinghouse Electric & Manufacturing Company. 





The Trust Indenture dated March 30, 
lowing restrictive 


its ‘assenting stock 
nor issue any capits 
the same class at the time the new 


While the Company 


now contemplated, it desires to place itself in a position to sell 
required to provide for 

The Company therefore offers to bondholders the opportunity to participate in a Plan which provides 
for the retirement of the existing bonds upon terms which, if i 


capital should at any time be 


bondholder receiving either: 


(a) An equal amount of new bond 
restrictive covenant and in 


shall be convertible into such stock at the rat 
before June 30, 1916, and thereafter 
for each $1,000 bond, or 


bond on or 
of $910 par value of 


(6) Cash for the deposited bonds at 
(c) Part cash and part new bond 


be no 


{ 


Or, in case said plan 


(d) The return of deposited bonds 
In the meantime, if any interest is payable upon the existing bonds or the new bonds, it will be paid to 
‘ presentation 


the holders of the Cert ficates of 
The new bonds will not be r« deemable 
redeemable upon the : 
redemption the privilege of conversion into ¢ 
redemption date. 
The new bonds will first be of 


ame term 


the proceeds of bonds sold upon such offering 


bonds at said price of 105 and accrued inters 
Said plan is embodied in an agre 


pany of 


Sondholders desiring to pai 


ment ex 


unmatured coupons annexed) with the Deposita 


the listing of 


Application will be mad 


The Plan will become operative only wher 


their discretion 
Copies of the Plan and Agreem 


+. 4 
obtained from the Company or from the 


by the Company with the approval of the Managers. for the Think re Reader 
The proposed privilege of conversion into common stock at the reduced price, instead of at 200°-, can ee eae —— 
be secured only by the deposit of a sufficient number of bonds to justify the Managers in declaring the THREE MONTHS TRIAL $1 


plan operative. 
Dated New 


1915. 


York, May 12, 


1906, under 


differing 
that in 


| 
stock 


withou 


Depos if upo! 
pi ior 


and conditions as the exist! 


red to stockl 


er 
New York is appointed Depositary ar 


icipate in said 


» whik 
Deposit 
After June 15, 1915, bonds will be received by the | 


»wth of the business. 


the g1 


from the 


tead of 


105 and accrued interest, or 


at said rates; 


nsummated: 


expense to the Depositor. 


thereof to the Depositary. 


to January 1, 1917. 
ting 





yiders for 


pro rata subscription at 


ited by the Company under which the Guaranty Trust Com- 
Messrs. Kuhn, Loeb & Co. are appointed Managers. 
Plan should deposit their bonds (in negotiable form with all 
y, which will issue transferable Certificates of Deposit therefor. 
aid Certificates of Deposit upon the New York Stock Exchange. | 


so d ired by the Managers, Messrs. Kuhn, Loeb & Co., in 


reference is made for the full details of the Plan, may be 
ary. 


By order of the Board of Directors, 


GUY E. TRIPP, 





which the above bonds were issued, contains the fol- 
covenant against the issue of additional stock, viz.: 
“The Electric Company will not issue any additional stock entitled to preference or priority over 
* (now common stock), nor distribute any capital stock by way of stock dividends, 
il stock at a price more than ten per cent. below the market price of the stock of 
stock is offered for subscription or sale. 
has ample capital for its present volume of business and any increase in business 
stock at not less than par in case additional 


said Plan be consummated, will result in 
existing bonds in the omission of said 
being convertible into common stock of the 
Company at the rate of $500 par value of stock for each $1,000 bond as at present, they 
of $1,000 par value of stock for each $1,000 


at any time prior to maturity at the rate 


On and after that date they will be \ Cy 
bonds, and in respect of any bonds called for a 

mon stock may be exercised up to thirty days prior to the — 
: 105 and accrued interest, 
o be applied toward the redemption or purchase of exisitng 


depositary only upon such terms as may be imposed 


New York, Monday, May 17, 1915 





F. A. Delano and Paul M. Warburg, members 
of the Federal Reserve Board, met with the Direc- 
tors of the Federal Reserve Bank at New York 
last week to discuss the workings of the new 
settlement fund. 

The consolidated statements of the twelve Fed- 
eral Reserve Banks compare as follows: 

- - Weeks Ended——— 
May 14 April 9 Mar. 12 


Resources 
Gold 6edeens $241,063,000 $239, 540,000 $246,000.00 
Other eash 36,561,000 30,018,000 21,605,000 
Total ... $277, 624,000 $269, 558,000 $268, 602,000 
Viscount ) days 14,706,000 11,798,000 9.043.009 


10,615,000 


12,649,000 14,584,000 


i) davs 





Other maturities 7,380,000 8,869,000 8,127,000 

Total $27,785,000 
Investments ; 22,751,000 20,478,444) 
Due from F. R. Banks 5,659,000 5,352,000 
Other resources 11,971,000 7,462,000 8,905,000 


Total resources $366, 266,000 $340,701,000 $331, 122,000 
Liabilities 
Capital paid in 54,023,000 16,165,000 36,087,000 
Deposits . 295,528,000 294,042,000 PRS. 081.0 


Note: n circulation 

(net a 11,224,000 10,449,000 7.004 000 
All other liabilities 5,496,000 15,000 

Total liabilities $366, 266,000 $340,701 000 $331, 122,000 
Gold reserve eer ee 82.1 80.1 85.33 
*Cash reserv« ere 94.465 .2 92.7 

ish I rve ae 15.8 92.0 O40 
Notes ir culation 58, S20 .000) 44,828,000 33 965,000 
Less fd. for retirement 48,605,000 4,379,000 26,961,000 

Net liability $11,224,000 $10,449,000 $7,004,000 

*Against net liabilities ;Against liabilities after set- 
ting aside 40 per cent. gold reserve against net amount 
of Feder Reserve notes in circulation 

Crop Conditions 

Reports from almost all parts of the untr indicate 
that this year’s wheat yield may be a record one Ever 

ere the soil is sufficiently soaked to carry the crop 
through until June 1, or almost » the beginning of ‘ar- 


many localities in Western Ohio, Southern In- 


vest J 

liana, tl southern half of Illinois, the greater part of 
Missouri, Eastern Kansas, Northern Oklahoma, South- 
ern Nebraska, and Southern lowa nsiderable damag 

eing done by the Hessian flys i chinch bug TI 
amount of the loss due to these pests, however, is be- 
lieved by B. W. Snow to be exaggerated In Texas a 
superabundance of rain has done ynsiderable damage 
ero 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
| per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 

Illustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 


each 


At all news-stands—10 Or send $5 to 
Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 


Issues. 


ee. 
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A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 
War—Politics—FEconomics 
7 > ome Literature 

Every 








The New Republic, 
461 West 21st Street, 
New York. 











Chairman. & 


GUARANTY TRUST COMPANY OF NEW YORK, 


Depositary, 


No. 140 Broadway, New York City. 


We have agreed to act as Managers under the Plan and Agreement referred to in the foregoing notice 
and recommend the deposit of bonds thereunder. 


Dated New York, May 12, 1915. 








KUHN, LOEB & CO. 


Wechsler & Millis, 


Public Accountants and Auditors, 
Efficiency Engineers, 


| 
| Waynesboro, Pa. 42 Broadway. New York. 
Telephone Bioad 1254 


ILLUSTRATIONS OF THE WAR. 
The New York Tin Mid-Week Pictorial 
By mai Square, New 
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10 « ts m 
York t 
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